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• EQUITIES were Rrm ^espU 
thin trade, as (he midoBt 'jeon- 
• tinfued to waft for tbe outcome 

embers or Britain's sixth of the IMP loan taH& The FT 
. rgest union, the 420,000-stroog 
r - • lectrical and Plumbing Union, 

" -•ill be told not to vote qt the 
-- ?xt election for any HP who 
ils to fight factory closures In . 
s constituency. 

- Mr. Prank Chappie general 
-.cretary, described his union's 
uslration at the failure of the 
.. .. ovemment to protect jobs in 
. lecomm uni cations. shipbuilding 
../ id nuclear power. 

■ /•The time for sweet talking 
“as past and the only way left 
achieve positive results was 
put.MPs* seats in jeopardy if 
• icy failed- to oppose threats to 
>eir constituents' jobs. 

’resident named 

... former country doetor. Mr. 30-Share Index dirscd^t 305.3. 
atrick Hilleiy; became- Presi- np 14 on the day and;?J sdlead 
;nt of the Irish Republic. on- the week. But dffidat mark 

ings over the weekAwge only 
19484— the Iowest an r^eord for 
’ales bad a higher birth : and a normal week's .bukinoss* ; 

•?atb rate than England in 1974, 

ie Office of Population Censuses % GILTS were r virtual! y 
id Surreys said. Ratio of popu- ^chang^ apart fr^' minor 
.non to birth was MW per cent Sunts 



itore births 


the average for the two cmin- 
.. ies and deaths were 110 per 

..■nt. 


dated stocks.- The Government 
Securities Index lumitenpfl. 0-06 
* to 58.28. reducing thfifoss over 
the week to 0.08. ; .'£;/• . 


Vigg cleared 

ird Wigg was cleared of a _, n¥ 
large of insulting behaviour • STKRUNG 

* ter Mr. Laurence Tohin, magis- to dose ** S 1 - 863 *- % 

-'■to at Wells Street, ruled that weighted depreciation; 

: irb crawling was not an offence. t©45 (44.8) per «a(4 : ®offiir 3 s 

• • -. . ' appreciation narrowed- 1 . 5t6V#-03 

'eking: shake-up 




-r:iih “the gang of,foiuef. 


• WALL STREUr nofr 

. " v- •' ;• . -■■060J55. .YX -• Y.v .-.A- ry-'.i.W 

Ministry post: :JcV.. ■ •: ~ /**' ■ V 

aptain Mark : 'ttOmv being MpW /fall hk^Il 
isied to the Ministry Defame 


WITTE VEEN’S SECRET VISIT TO U.K. 





borrowing hy £2bn. 

By ADRIAN HAMILTON and PETER RIDDELL 

HR. JOHANNES WITTE VEEN, PSBR of £2bu., including possibly ture ps resources by the public Index-linked gilt-edged stock is 
the managing director of . the some increase in indirect taxes, sector; dr merely a postpone- again high on the agenda. But 
International Monetary ■„ Fund, The Cabinet discussion has been ment -of capital projects and given the current success in 
flew to Britain earlier this week moving -against this so far, financial juggling selling gilt-edged stock by con- 

on a short, secret visit to. consult because of. the impact on prices Mr. James Callaghan and Mr. ventlonal means, the authorities 
British Minis ters- His visit came and the social contract .' - Denis. Healey, the Chancellor of clearly do not want to advertise 

as discussions in London on the The package would reduce the Exchequer, are fully aware in advance to the market their 
S3.9bn. loan moved towards pgRR to £gfbu from the latest °* Beed 10 convince the intention of launching a new 

agreement on a package cutting estimate of about ELOibn. on utj- Fand 0 f 1136 genuineness of the kind of stock in the next finan- 

ce public-sector borrowing changed policies revised down- cote ’ 81113 m understood to dal year, 
requirement by. about £2bn. in war( ji from the initial early- b « lie,e they have convinced the - Re-financing of export credits 

the next financial year. November projection of £llbn., ** ^eir intentions here, and the remaining local 

• At Cabinet- meetings on partly because of IMF doubts. ’ An Indication that a sizeable authority house mortgages are 

Wednesday and Thursday broad -Wether the -moderate* P”* of the proposed cuts will also obvious candidates for re- 

agreement in principle was —JE2SL be genuine and affect current, examination, 

reached on cuts in public spend- St^hSm A Lever and ^Mre ? s ° v pP° sed ^ ^piul. spending The sudden visit of Dr. 

ing which would reduce the PSBR tS “ . that impact on Witteveen. on which the Fund 

by about £lbn -in 1977-78. with ggj 1 have? cuJSTtileVSsn^-s P gt* 15 to «“ in Washington refused to com- 

a further £500m. reduction from from £lbn. in 1877-78 to about ment yesterday, is likely to have 


for “deflation or n4bn,.in the following year. followed increasing concern over 


further £500m. reduction from -desjre , m u 

deM r iSS^ ar PaymeiItS ’ DOtabIy TJi ethe l ^ e -y uow^ccTpt that No decisions have 'yet been the way negotiatlons were drag- 
An imcCTtain- element in « STSTi SPjgZSn -£■* E**«gJ2* S 

Treasury S? ^^b^ " 001113 h*’ 1 “ “decisL^olSd S 

p2E nft to°S in mSff The IMF. with the U.S. °?Work Sown p S. under HelleySo “goTad? to th? IMF 

h ™ g hte ^ 7 o ,n ha r a w d aST e ^^ SSS^^JSS R, 1 ! £ 5355 ^“ ^ 

TK S + t , * . tion. in PSBR for the next fin an- council rents, probably on a However it apSearTthat the 

The sale might take the form oal year to £8bn. phared- basis. package agreed in principle by 

2*- 20 -per- cent- former indications from Dr Witte- P° ssl bil>ties include a tlae Cabinet is not significantly 

Burmah stake in BP^now held by v r • policy^ . of non-replacement of different from the measures 

the Bank of England or.m view be pripIrS to aweot a ^ m £? ntral and local 8 overn ' Presented by Mr. Healey to the 
of . the legal action concerning what P ^aif P r radnet?™ menCwhlch would have a cumu- Cabinet ten days ago. 
this could come from an equrva- somewhat, smaller reduction. lative impact on PSBR. An even it S still hoped to make a 

lent percentage held directly by But it has yet to approve the larger cut in Government con- statement in the week beginnine 
the Treasury. Decisions on the British proposals. A crucial structien is also being con- December 13. and that this can 
form of the public expenditure element in its decisions is sidereff, as is the possibility of be accompanied by or followed 
cuts have still to be made and expected to be the nature of the reducing the degree to which soon after bv a declaration of 
it remains possible that other spending cuts proposed and benefits are upgraded, _ _ * _ 

means may have to be found of whether- they represent a Id., the area of spending on continued on Back Page 
ensuring a total reduction in the genuine reduction in expendi- financial items, the issue of Editorial Comment Page 12 



Vance chosen by Carter 
as XJ.S. Secretary of State 

’b*SDAVMJ &hX ■ . ■'N> " • • ■■ >1' • ' ■ * 


Poison 9 death 



l isted to .the Ministry^f Defence 
-j a General Staff Officer with, v-t C* 

,te Army Training, Directprate. ifcCOy^j 

•- FEARS that US. economic 
. expan'Men. may- b9* running out 
man died and' 14 people are df -.stejun .have' ytorsened, Un- 
; l after ah outbreak of suspected emplayment ha^risen to 8.1 per 
. od poison ing -at Mean wood Park cent -The wholesale price index 
:>spital for the mentally baodi- is up despfte i ■ decline in food 
,pped, .Leeds./ A: man died a; prices. ; : 
eek ago in la similRr outbreak.: .. . • 

■ , • LEVXaI^d chief executive, Mr. 

• xecution Slav - AlexlPar^i aimouneed the go- 
jteuuuufi avtty . ahead for the new Mini, but 

ie U.S. Supreme. Court . /has wanied-thRt the. Government and 
; dered postponement of • the- National Enterprise Board were 
ecution of Gary Gilmore, the . unhappy . with . the company's 
■nvictcd murderer, who was to : productivity ; Back, Page 
-'ive died on Monday before sl-.-.' 
ing squad in Utah. . J . . STRIKERS at Rube ry Owen, 

-ihe component suppliers, will be 
it fijght lost • . ' called to another meeting on 
. . . •.""Moitday^to' consider a peace for- 

n aUcmpt by^ a ^ccnseryatian jnula. The dispute has made 
oup : to fight the National Coal thousands of car industry .work- 
iard and Mr. Anthony WMg-' ers idle. Back Page , 
bod Benn, Energy. Secretary 

er plans far opeoeast mining ft. BP. AND. SHELL- a re reluctant 
Cannock, Staffs^ faded in- the to -help finance UJv. projects in 
gh Court. Page HV . - 7 . • '-Iran , by •_ receiving — as a third 

' party— consignments of crude 

.-r-r-r-ritam / oii. BackPagc 

vo night Sleeper tr^^ wre ^ Two NORTO SEA oil plat- 
ven solid near .- the; "Scnitish fornis; being TmDt at - a yard in. 
vder stranding Iffi.passeugera, Argyll— 1 where -.the .construction 
.-ludina 20 Scottish MPs; -for work is at least : T8 ' months be- 



Hiked. In Cheshire, a 30 mpfa vices are expected to show .a re- 
lit was m operation. - duced .loss of; about £4Sm: thIs 

vear, against £66m. last year. But 
the apparent pause, in the econ- 
rieTij » • .? .••- omic recovery . has meant that 

believed to be Kenya's the improvement, is not ak great 


m 


Mathayo as expected earlier. - Page 19 


, lost has died. ■. 

hungo was 133.,- !_ • .. 

nor earthquake shook Tqjkyo; . .COMPANIES 

one was hurt . 0 pUNFORD . and - EUiotfs % . iV 

ad. winners are- attempt to prevent' fellow sleeLM^v-:' - 

,o-L 296f57, who iives in , Tower _ TOaker j^nson and Firth • 

y .• “■ Jnletk^ ■ east^ London i, £35,STO^:-j[roin -launch ing a takMver bid 
^ B 773643 of fljUmgdon,-West ,f or lbe co mpany failed in thej 
•.* •' * odon. - • -rv-ri-V , v Cnu’rt ol Appeal: Back Page and* 

wut 12& PepjJte iWSnj jStesied Lb» 


s ' ,l "-. black townships>nw^peV 7 v _ , ; * M ^ 

-■;v.wn, bringing; to ^^CAPA _GROUP 

. : held since uhrest broke PT 0 .® 1 Of _E3.i 


. made higher^ 

• tuber heFd since ttftre«;b.roSe:WK P™}? « = 

'\U last week-end- Page H - • • on sales. of- L20.42m. rfl6^3m.y 


t] HIEF PRJCE CKAHGES YESTERDAY 

'■‘rices ;in pence' unless ndierwise Racal Electronics ... 213 + S 


'iwCcatedl 

:Rl®SRJv 

* 
2 

. S 

relays Bank 

ss Ch arTingtod. 7 :; -53 t +. 3 


• . _,:iUSESL . •. . 

;i ansport ■jlft- 1ST2-77JS61 +' 
. .i da International Vi.' tll .+' i 
1 ' lied Colloids 


Sandemanf-Gl:....... 40 + 4 

Scottish-- ■& TJo. Ixrvs. 59 + 3 
TSnj'iirfit fW 9& ,+ .3 

Spooner . Infla; . ..... .... .27 + 3 

Stock Conversion" ... 144 + 7 
Sunley ; fB:) ^ 93 + 7 
Thoiqson • SS5 + » 

;Timnel-“B.*: : .,.... V v,.-i2i + 5 


rtpr Fell ' — -L“ s • ,.'lWBIWIiv' ^ « 



«on (Amos) 

JPC ^5 + 3 

. -ir.rks '(A.) Bureau. ./c.:2tW+, 4 

dland Bank 


FAUS. 

AUthoxit^Tln v^tma nt . 


16 -3i> 4 


Urfaead i98''+..4 ' ’^CbpsdL . Burphisonf. . .V. . 6D0 - 3U,:.'rj 

s-Jt; O.. Defd- v:Hl:+ 34 ' 38 - 6 Vi 

^Bperty H3dsi-& lny.iajfi..+ jp ,' ,t .Brice at. suspension ■ ; . . .. ! 


MR. JIMMY CARTER, the Presi^ 
dent-el ett. formally announced, 
this afternoon that Mr. Cyrus 
Vance, a 59-year-old lawyer with 
long experience In earlier Demo- 
cratic . adTRinistrations, is to be 
hi^ Secretary of . State. 

;L'At the same time, Mr. Carter 
also confirmed Mr. Bert' Lance, a 
Georgia banker, is to take over 
the - Office of Management and 
Budget. Tins is the Federal 
agency which is expected to play 
a key role in Mr. Carter’s nrabl- 
tidus .plans for ;the reorganisa- 
tion of. the . Goveriiment over the ■ 
next four years. Mr. Lance will’ 
also begin work immediately on 
adjustments to the Budget now 
being prepared. 

■The. President-elect said that 
be 'wSs stili considering some 70 
■people 'for a range of other 
senior jobs, including such posts 
Secretary of Defence. But in 
the case of both Mr. Vance and 
Mr. Lance no. long investigation 
had been necessary. 

said Mr.. Vance would begin - 
meeting Dr. Henry Kissinger, 
Secretary of Slate, at once but 



WASHINGTON: Dec. 3. 


[/ courses of action. - However, he The appointment of Mr- 
* did say that the Strategic Arms Lance,- who played a major role 
Limitation Talks- with the Soviet in reorganising the Georgia 
Union were "of paramount Government under Mr. Carter, 

- importance " . and would receive had been widely expected. How- 

immediate attention:.; ever, the news that Mr. Vance 

Both Mr. Vance', and Mr. wa s to get the key job of Secre- 
Carter agreed with questioners tary of State remained a closely 
who suggested that there were guarded secret until yesterday, 
opportunities for a break-through i.i.nSnn.j „ r,,,™ 

in the Middle East. Mr, Carter Mr. Carter telephoned a num- 
said that ii might now be “an ber of senators including senior 
appropriate time to m*ke a Republicans to toll them in 
special effort in this area.'” advance of his choice or Mr. 

Mr. Vance gave some ‘hint Vance. Senator Jacob Javits, 
about the style of hi.s tenure as Jb* ranking Republican on the 
Secretary of State by contrasting foreign relations committee was 
it with that of Dr. Kissinger, telephoned by Mr. Carter in 
While not ruling out repetitions Paris and he praised the appoint- 

- of Dr. Kissinger’s “shuttle ment as "an excellent one for 
diplomacy" Mr. Vance stressed the -country.'' 


Mr. Cyrus Vance, Mr. Jimmy 
Carter’s ehoice. - 


that he believed in delegation 
of authority and would travel 
** to the extent it is necessary to 
travel.’’ 

But he said that it was his 
hope that “in tbc first instance 
this l negotiation) could and 
would be done by the negoti- 
ators who have been picked to 
be involved." Mr. Vance also 
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Healey speaks 
of need 
for tax cuts 

BY RUPERT CQRNWELL, LOBBY STAFF 

MR. DENTS HEALEY, Chan- were done, in 1977 the average 
cellor of the Exchequer, warned family man would get only balf 
last night that failure tD cut that advantage if he remained 
income-tax might put at risk not at work. The reason was tbat 
only the Labour Government, those employed received wage 
but also the Welfare State. increases well under the rate of 
He said in the clearest terms inflation, and then were taxed 
so far that he hopes to compen- on the increase. People not in 
sate at least in part for public work had their benefits auto- 
spending cuts Bv lowering matically raised in line with 
direct taxation. * prices, and paid no tax. 

He told a Leeds constituency • Samuel Brftlan writes: 
dinner of strong complaints he According to official statistics ■ 
had received that income-tax married wage-earner with two 
was too high, and that the gap children is no better off working 
between what a mao could get than unemployed over the whole 
from working and what he range of earnings from £34 to 
received when unemployed was a week. This applies lo the 
far too small. first six months out of work for 

" I hope we can get this right someone drawing earnings- 
in the coming year. Even if it related benefit, 
means more painful decisions on Between £55 and £67. taking 
public spending, it will be worth a job improves net income by 
it to get income-tax reduced.” l ess than £5. In the case of a 
If the present state of affairs man with four children his pre- 
continued, the Chancellor said, vious wage would bave to be £73 
millions of low-paid workers before taking a job made him 
would turn against the whole £5 better off. in the typical case, 
concept of the Welfare State. Some analysts would add 
It was hard to justify a situa- income tax rebates, excluded 
tion where a man poor enough from Mr. Healey's calculations, 
to qualify for supplementary A man with two children with 
benefit had to pay 35p in income average manual earnings of £70 
tax on everv extra pound he would qualify for an income tax 
earned. ‘ rebate of £10.50 a week. 

A family man had to have If he lost his job in the 2flth 
more than average earnings to week of the financial year the 
be more than £5 belter off in rebate would be Paid for 26 
work than he would be un- weeks more, 
employed. Unless something Tables Pag** 17 

PSBR within forecast 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

THE PUBLIC sector borrowing come for 1976-77 of around 
requirement for the first six £llbn.. with still a fairly wide 
months of the financial year is forecasting margin or either 
running at an annual rate well side. The original Treasury pro- 
within the latest Government jection in April was of nearly 
projection for 1976-77. £12bn. for the year. 

The PSBR was £2.4bn. in the The PSBR is likely to be com- 
Julv to September quarter on a J°£*ably below the estimate in 
seasonally adjusted basis com- 1976-77 because inflation has 
pared with £2.T6bn. in the pre- boosted revenue, while the 
vious three months. tightening in spending controls 

-p. efl tRhr , H,- via cash limits has contained 

public spending in cash terms. 

first six months of. the flnancia K The . facrthat th e ]ates t Trea- 
year js ^ry projection for the next 

figure of PItUbn., which is financial year on present policies 
roughly what has been projected indicates only a small decline to 
recently by a ' number of non- ar(Jund H0 55n . despite already 
Government forecasters, tool ud- pJanned cuts in spending is 
ing the National Institute. mainly because the expected rise 

The view in Whitehall, how- j n unemployment will increase 
ever, is that 'the outcome in total outlay on social 

1976-77 may be rather higher security 

than this, even though it will The p S BR of £5.16bn. in the 
probably be lower than the most April-to-September period com- 
reeent Government estimate, in pares with totals of £5.37bn. and 
July, of £11 -5bn. £5.59bn. in the two previous six- 

This is because tbc PSBR for month periods, 
the second half of the year will The detailed breakdown 
be affected by the uprating of a shows that in the third quarter 
wide range of social security the borrowing requirement of 
benefits over the last month, to local authorities was £420m. com- 
a large extent fully reflecting the pared with £610m. in the pre- 
recent high rate of inflation. This vious three months. In contrast, 
will cost between £400m. and the borrowing requirement of 
£500m. in the rest of the current puhlic corporations rose from 
financial year. £7S0m. to £l.l7bn. between the 

This suggests a probable out- two quarters. 


that-'he did not think be would Mr. Robert MacNamara’s deputy stressed that, as Secretary of 
do-' much travelling before the at the Defence. Department and State. h e would ensure thai 
inauguration on January 20. later coleader of the U.S. dele- there was the “ deep concern " 
/"MY . Garter told the Press con- gation to the Vietnam peace for international human rights, 
feten'ce-in Plains. Georgia, that talks, was a “superb adminstra- in countries such as Chile, 
he*- had received "almost unani- tor” and a “good manager’’ who Immediately after him. Mr. 
mOus 1 recommendations from had been his close adviser for Lance said “we have a big task 
aenihd" the country and in some some time. . ahead m the economic area and 

eises from abroad" for Mr. Answering questions after Mr. promised that immediate atten- 
— - Carter, Mr. Vance refused to tion would be paid to the nation's 

ho was commit himself to any specific economic problems. 


Post Office is recommended 
to form export consortium 


*-■- ;H®Y- CHRIST O P HHt LORENZ 

■ t ttp v - POST ’ OFFICE. its - It also questions the advisa- turers, who fear that this would 
sappliers from private industry ' bility of Britain haying three impact their, commercial indepen- 
-3gd\ : The National Enterprise, overseas telecommunications con- dence on thehome market, where 
:lki*rd should form a joint tele- S u]tancies—Cable and Wireless, P~ cc 17165 t0 

Gwmjuni cations export con- International Aeradio and Mill- competitively. 

- -to .develop the next bank Technical Services— rather Another key question would be 
ta&eretibn of telephone-switch- a . unified operation. whether the companies should 

ii«-.-'-Mmpment and market it -m, j manufacture jointly. This is not 

*s The repon will inn widespread ested in ^ reporl> but 

acclaim for its call for better 


►overseas. 


wee*™, WV. • March & the main reeommenda- ^Tco^uatiSVtw ? teh , 1 b * n t eces 5 arj ’ lf ^ e j3} nX 

from the Commonwealth.^*-* ri**?. ■ ... - Hod W a xtm-restricted- report 5J2 1 ^ development and export effort is 

item's partners In Nato,.™ “, ^ ^ir RayS Brown Britain’s "ES** b . u f to succeed, implying an effective 

itral Treaty' Organisation./# ALFRED MARKS (Bureaul Smar^chief wins salesman, ^ toe r ?« r of the Post Office's three 

d - Common Market countries has received an agreed bid .of \*Kj c W\ w iii- be presented to tbe on , at ,east t * ire ^ mam Points. main suppliers, the switchin 

in;'£ia^ v from : Adia^ ^ tnterim. the^ ^ Government and. other members . First, as the-repon recognises, divisions oF GEC, Plessey an 


ve bcen invitod to take part in;£ia3m. from .Adia Interim- the Government and other members First,, as the-repon recognises, divisions oF GEC, Plessey and 
Silver Jubilee fleet -.mfXffW. on ; Swiss-based eiriptoyrnen t group, i £f . National Economic a successful joint export effon Standard Telephones and Cables, 
ne 2S._ - . . i .fagelS.r / ^Deviriopinfint Council at next wonld require considerable “ dis- Tbe third problem would be 

mcmTh’s meeting. closure of costing and pricing participation of STC. which the 


month’s meeting. wr*w«**i«n 

:. ltls the first of a series by Sir information 
Raymond • on whether arms—- ■■ ■ ■ 

exporting techniques should be 


by -the manufao- report appears to suggest. 


FEATURES 


OTpli^.10. The ymvmcntJiseA Sb ^, md the 

12 Ecenemisb 

m unications industry’s entire on OTHER PAGES 

pirtare depends on a new impetus u L^r Mew, 

to export collaboration by tne Am 

IJost iOfflee and its suppliers. The m ih««m 

organisation Sir. Raymond pro- - 


debunked 


13 


poses ; would- handle' System X Snecdiig.’"!'.!rr^; 
the > all-electronic . - switching coimnadwis — 

•SS«& **9 JSJS BSStfSiZ :«SS! ». » 

'Britain’s only chance of regain- etvnMn^ ot»r .v. is Property * 

'tatg'.i' '.the-':, telecommunications .Etfucatiaa.. ■■■■:■- 
export markets she has lost in gjggy gLg!”* 
recant -years.. ^T-Atumet lmiices 

- -Another f far-reaching reconv Ganseninsi 

aendation is. that the new.- coOt 
sortiuntshbuld fund development »Sw ta Sw»d' !»“!!! 
of equipment for sale eschxsiYcly Insurant* ; .. 

abroad, as is done in the defence For latest Share Index phone 01-346 SOM 

rector, . 
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till the greatest French romantic. . . ever 



With Perfume, Parfdm dc Toilette. Eau dc Toilette, 

Eau de Cologne, Talc. Savon and the new Bath-time 
luxuries . . . . Jc Rcviens has the gift for paring you 
many complrmems. Enjoy them all. 
from selected stores and chemists only 
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All eyes on Westminster 


Waiting game 


ONLOOKER 


Another wholly lifeless week followed by just f 0.76m. in the 
for markets leaves the 30-share dosing period, 
index 2.8 points higher at 305.3. But if the Jobbers are having 
Turnover in equities rose to tighten their belts— and the 
marginally last month (see later yield of 15.4 per cent for 
story) but the levels of activity Akroyd and 18.1 per cent for 
are still appallingly flat with Smith Brothers is one measure 
bargains marked on Thursday of the ascertain outlook — 
slipping down to a 16-month brokers must be facing even 
low. The one exception to the tougher trading conditions, 
trend is property. The sector Vickers da Costa underlined the 
has risen 8 per cent this week broking community’s problem 
with individual shares like on Wednesday when their 16- 
MEPC, Hammerson and Slough month figures showed a £350,000 
Estates all pushing up by double loss in the U.K After overseas 
figure percentages. profits of £360,000, exceptional 

Gilts have also been inactive items and exchange gains the 
with the Government Broker group was left with, an overall 
staying out of the way despite pre-tax figure of £610,000. 
a steadier performance from November’s turnover figures 
sterling. Clearly all eyes are will not inspire Vickers since 
now firmly fixed on Westminster they run an all equity business 
as the countdown to the In the U.K Equity turnover 
•• package " gets under way. managed to creep back up over 
Zn other circumstances the £lbn. last month, but activity is 
long-awaited publication of the still very low with business 
initial inflation accounting accounting for Just a tenth of 
ground rules might have had total Stock Exchange turnover, 
more of an impact on markets. This is the lowest proportion for 
As it is, equities are either too nearly a decade, 
p re-occupied with politics or rr/7Tr .....i 
have already largely discounted report 

the change-over to current cost The City’s self-regulatory 
accounting, for (property apart) .bodies have been beavily criti- 
there was no noticeable realign- cised in recent years but the 
ment of sectors _ this week— system received something of a 
despite some fairly dramatic pat on the back this week fol- 
stockbroker projections (from lowing the Stock Exchange 
Philips and Drew) of earnings repQr t into the SUITS affair. 


2 ,5,, r I|B EQUITY TURNOVER 

(Value Of AO Purchases & Safes) 
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under the new system. 


— v i. i The report, which was com- 

As an example, textiles, which pleted t w months, followed 
face the largest reduction in * | 

th?na5°five TOP PERFORMING SECTORS IN 
up modestly over the past five weeks from nov. 4 

days. Of course this sector has v change 

been very weak for most of Hire p urciha j e +i£s 

this year. But shipping and property +13.6 

electricals also suffer adversely Discount Houses +11J 

from the accounting change- Investment Trusts + 9.8 

over and they have retained p !h "t I"S 

their places as seventh and ,risuranc * Brokers + 5.2 

eighth best performing sectors 

(excluding commodities) in All-Share Index + U> 

!978. 


TOP PERFORMING SECTORS IN 
FOUR WEEKS FROM NOV. 4 
% Change 


, THE WORST PERFORMERS 

Gilts cheer Tobaccos - 0.8 

November’s Stock Exchange Office Equipment — 1.4 

turnover figures may offer some Breweries —1.7 

cheer to gilt dealers but there is Contracting & Construction 2.1 
' little comfort for those firms Mat,rah I “ 

^ tied to equities. Gilt business 

continued on an improving institutional disquiet over Sir 
trend, with the latest figure H h Kraser - s dealings in 

ov *L 5? mon S f to SUITS (Scottish and Universal 
£8.52bn_ and contoting witii a ^^ents) and ^ 

• t° W ° f fleation as cash in SUIT’S 1975 

J balance sheet a loan- 

- to a peak £13.72bn. t this latest i5m? 

r figure is the best ever, which P 1 w ^ lch dixecjore had m- 

• Srt Please shareholders in tere *?- ^ potentially price 

• Akroyd and Smithers :t he ‘sensitive inforaatwn $ id nat 

- jobbing firm whose major emerge until rate this summer 
: business is in gilts. Ateoyd’s but in » preceding period Sir 

• profits for 1975-76 were slightly £*S* <wh ° “ “T™” ? f 
lower at £7.16m. pre-tax, but SUITS) sold 1.62m. shares in 

Z, there was a dramatic change in ^ company. 

■' fortune during the year with a The Stock Exchange noted 
... first half profit of £6.4m. that Sir Hugh 'had “ an unusual 
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way” of conducting his personal 
financial affairs but absolved 
him of using privileged informa- 
tion for personal gain. However, 
the Department of Trade has 
been alerted to breaches of the 
Companies ' Act over non- 
disclosure of directors share 
dealings and Sir Hugh's 
brokers, Grievson Grant, come 
under fire as do the auditors. 
Touche Ross, who have since 
resigned. 

The Stock Exchange has not 
pulled its punches but it would 
be the first to admit that its 
job would have been consider- 
ably harder without Sir Hugh's 
co-operation. However, the 
SUITS affair is far from over. 
The institutions are consider- 
ing seeking, compensation for 
baving placed Sir Hugh's shares 
before price-sensitive informa- 
tion was general knowledge. In 
addition, considerable doubt 
must surround Sir Hugh’s 
future role as chairman — he has 
said that if forced to resign he 
will sell his 36 per cent stake 
in the company which is worth 
£64m. with the shares down 
from 90p to 5Bp this year. 

Devaluation 

It was the size rather than 
the fact of the Australian de- 
valuation that surprised most 
observers, and it led to one or 
two jarring moments for the 
Australian stock market. There 
was uo immediate follow 
through in London to Monday’s 
burst of enthusiasm— which was 
almost wholly confined to the 
mining sectors — and the All- 
Ordinaries index is now back to 
within a whisker of its Novem- 
ber low. Analysts have been 
adding to their 1977 expecta- 
tions for mining earnings: but 
the inflationary implications in 


a 17} per cent, devaluation have 
eventually, proved too much for 
the domestic industrial market. 

At home there has been clear 
share price weakness among 
companies with sizeable Austra- 
lian interests; AB Foods, which 
earned a sixth of last year's 
profits in Australia, has slipped 
5 per cent this week while 
BICC is almost a tenth lower. 
BICC gets roughly 30 per cent 
of profits from Australia and 
New Zealand: one broker ex- 
pects the currency moves to 
knock something like £0.6m. 
off BICC’s attributable profits 
in 1976 leaving earnings little 
higher than last year’s 9}p. • 

Round-up 

Four slightly special situa- 
tions had something to say for 
themselves this week: Racal 
continues to power away, Swan 
Hunter made it dear that its 
dividend is safe for another 
year, Lo mho’s final quarter 
profits growth has slowed notice- 
ably and International Com- 
puters has -put Its dividend out- 
look into some sort of perspec- 
tive. 

Racal's first half profits are 
£5.3m. higher at £11.5m. pre-tax 
and the market expects earn- 
ings per share to rise above 
30p, against 19ip last time. 
Returns on capital employed 
are now in the 90 per cent 
bracket: the dividend is likely 
to be covered around 17 § times: : 
and the prospective, p/e is per- 
haps 6}. But after avjharp run 
up ahead of the intend figures 
the shares have slipped this 
week; in contrast Swan Hunter 
has jumped by a quarter in 
three days with half-year profits 
of £3}m. pretax comparing with 
a market capitalisation of 
£8.1m. 


BY JAY PALMER 

FOR ALMOST two months, ever 
since the late September and 
early October price-collapse 
ended. Wall Street has been 
moving steadfastly Sideways 
with the Dow Jones Industrial 
Averages fluctuating between 
extremes of the 920s and the 
970s. 

While there are still plenty 
of bears around, enthusiastically 
forecasting that year-end selling 
by institutions will drive The 
index down to the 800s by early 
next year, it nevertheless seems 
as if the all-prevailing pessi- 
mism so evident in recent weeks 
is now disappearing quickly. 

Although prices in the mar- 
ket have not yet actually 
started to climb higher, many 
now argue that it is only a 
matter of time. Certainly, one 
can take heart from the fact 
that despite the continuing 
economic “pause” and in- 
creased steel prices, the market 
.has not lost still more ground. 

The three key ‘‘problems’' 
worrying the market in recent 
weeks are all now causing less 
concern. Jimmy Carter is no 
longer such an unknown ele- 
ment, and such names as have 
come out of Georgia as potential 
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Presidential appointments have 
had the effect of reassuring the 
market. ...... - 

At the same time, the market 
seems to have come to terms 
with the forthcoming increase 
in the price of oil and widely 
reported statements by several 
OPEC leaders have ■ again- 
calmed fears that there might 
be a huge Jump- As for, the 

pause in tbe recovery, this of 
course continues but at least; 
the market argues, the oppor- 
tunities for booming inflation 
are narrowed. 

But, however muted the fears, 
compared with a few weeks ago,, 
it is still easy to. argue that all 
these problems still ■ remain 
major negative factors in terms 
of market outlook. The. new 
found strength centres on 
strong hints that tbe Federal 
Reserve, unhappy about the 
pause, is now undertaking, some 
farther measure - of. - easing 
credit. 

To-day, after further, declines 
in money supply figures yester- 
day, the Fed intervened in. the 
market at a Federal funds rate 
of 4A per cent. — a full i of a 
point below its previous stated 
targets. The bond market took 
this; to heart and it seems likely 
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that equities will eventually go 
higher on the news as well. 

Band prices, .unlike those of 
equities, 1 'are at the . moment 
riding the crest of a wave. This 
week, for the first time since 
late 1973, a major triple* credit 
rated corporate borrower 
(Mountain States Telephone and 
Telegraph) managed to sell new 
debt at below the magic 8 per 
cent interest leveL 

What is going on in the equity 
market now is a low key search 
by institutions for those stock 
groups which have fallen out-of- 
favour over this year but pro- 
mise to recover quickly on any 
kind of upturn. Studies of 
quite a few promising areas arc 


1 


turning up from djjj, 
brokers and it seems h 
probable that these sectors 
show • considerable fe) 
strength next year. 

Tliis said, however, it is s 
probably a bit pmnatur? 
start anticipating any -yg. 
New Year upturn Aho» 
else, the market remains hl> 
sensitive and any really sT 
bad news (a, higher. ttjn , 
ported Opoc oil price ns ' 
example) could thmw all 
mistic projection* out ot 
window. 

Monday 950-05 

Tuesday 94722 -i 

Wednesday W-M - 

Thursday WM4 

Friday 950.55 + 


Minins 


Delight turns sour 


BY PAUL CHEESERIGHT 


U.K. INDICES 


F.T. Ind. Ord. Index 

ANZ 

Bank of N. S. Wales 

Bougainville 

Broken Hill Proprietary 

City Offices 

Common Bro's 
Great Portland Estates 

Group Lotus 

Hammerson “A" 

Ladbroke 

Oa kb ridge 

Pan contine ntal 

Rwdl Mallik 

Samuebon Film 

Scot. & Universal In vs. 

Spear A jadcson 

Swan Hunter 
Tollemache ft Cobbold 
Woodside-Burmah 


Change on 
Week 

+ L8 
-55 
-80 
-18 
-95 

+ n 

+Z3 
+18 
+ 5 
+23 

+ 4* 
—16 
-150 
+ 4 
+27 • 
+ 7. 

+13 

+10 

+20 

-17 


TV/Radio 


t Indicates programme in 
black and white 

BBC 1 

ISO un. Ragtime. 9.05 Indoors 
Outdoors. 9.30 Multi-Coloured 
Swap Sbop. 12-13 pan. Weather. 
12.15 Grandstand: Football Focus 
(12J20); Racing from Chep- 
stow (12.50, 1.20, 1.50, 2^0); 
Boxing (1.10); Rallycross 
(1.40, 2.10, 4.15) Embassy 
British Rallycross Champion- 
ship; Rugby League (2.40, 
3.15); Ladles Squash (2.55); 
Ice Hockey (4J») North 
American League; 4.30 Final 
Score. 

5.05 News. 

5J5 Sport/Regional News. 

520 The Basil Brush Show. ' 
5.50 Dr. Who. 

GAO Bruce Forsyth and the 
Generation Game. 

7*45 The Duchess of Duke 
Street 

US Shirley Bassey with guest 
stars Bobby Goldsboro, 
Rod McKuen, Kmroa. 

9J» Starsky and Hutch. 

20.10 News. 

11L20 Match of the Day. 

US) Parkinson. 

All Regions as BBC-1 except at 
tbe following timea>— 

Wales— 1.05.9.30 ajn. Teleffant. 
1Z20 un. News and Weather for 
^Valca. 

Scotland— 155-5.05 pjn. Score- 
board, 5.15-020 Scoreboard. 1020 
Sporescene. iqjd-hjd Top Score. 
BJffl am. News and Weather for 
Scotland. * 

Northern Ireland — 4.55-5.05 pjn. 
Scoreboard. 5 Jo-520 Northern 
Ireland News; Sport. IZJO ajn. 
News and Weather for Northern 
Ireland. 


BBC 2 

pjn. Saturday Cinema: 
“And Now Miguel," star- 
ring Guy StockwelL 
Play Away. 

Dastardly and Muttley In 
their flying machine. . 

The Money Programme. 


§ pen Door, 
orizon. 

7 JO Prize Cats. 

7-35 News and Sport 
7.45 M*A*S*H. 

8.10 Mr. Magoo. 

805 The Lively Arts — In 
Performance: 44 Madame 

Butterfly." opera, musk by 
Puccini, with Flacido 
Domingo and the Vienna 
Philharmonic Orchestra 
conducted by Herbert von 
Karajan. 

]<L50 Network. 

1L20 News OD 2. 

T1L25 Midnight Movie: “Advance 
To The Rear, starring 
Glen Ford. 

LONDON 

9.00 ajn. First Act with Anna 
Sober and The Anna Scher 
Children's Theatre. 9.25 In Focus 

With Harry Seeambe. 9.50 Super- 
sonic Saturday Scene. 9.55 Super- 
friends. 10.55 Space 1999. 12.00 
Supersonic. 

12-30 p.m. World of Sport: 12.35 
On The Balk 1.00 Inter- 
national Sports Special (part 
l) Ski-ing— The Parallel 
Slalom from SL Moritz; 1J.0 
News From ITN; 120 The TTV 
Seven — 1.30, 2,00. 2^0 and 
3.00 from Sandown; 1.45. 215 
and 2.4S from Market Rasen; 
3J0 International Sports 
Special (part 2) — The Colonial 
Cup from Catnden, South 
Carolina plus drag racing and 
heavyweight amateur boxing 
Gymnastics with Nadia Coma- 
neci. 8L50 Half-time Round- 


Quiet awaiting IMF loan terms 
Australian 17jpc devaluation 

Australian devaluation 

Australian devalu ation 

Australian devaluation 

Revived bid speculation 

Comment on broker’s circular 

Property sector circular 

Speculative demand 

Property sector demand 

Speculative buying 

Australian devaluation 

Australian devaluation 

Bid talks • 

Bid talks 

Sir Hugh Fraser imbroglio 

Hestair stake speculation 

Pleasing interim results 

Bid hopes 

Australian devaluation 


up; 4.00 Wrestling; 4.50 
Results Service. 

5.05 News From ITN. 

505 Cartoons. 

. 5-30 Celebrity Squares. 

6.15 Happy Days. 

6A5 Jonathan Routh . and 
Candid Camera. 

7J5 Yus My Dear. 

V AS New Faces. 

8.45 “The Deadly Tide" (made 
specially for television). 
10-30 News. 

10-45 Aquarius: “The Image on 
the Glass," with Peter Hall 
and Laurence Whistler. 
11.30 Homicide. 

1Z30 ajn. Close — Julian 
Battersby reads from the 
letters of Vincent Van 
Gogh. 

AH ITV Regions as London 
except at the following times: — 

od: ANGLIA 

, * ,m - Tlie Woody Woodpecker Show. 

10JD Fantastic Voraco. 1045 BreaJrtinie. 
1UD OaroerbDanl.^lus Space 13». 

Tanan. US New Face*. 7JS 
Celehnty Squares. S.OO Within These 
Walls. 9.00 Police Woman. 3JLW Two’s 
Company, mo Dan Angust. ul 

Az The End Of The Day. 

ATV MIDLANDS 

9-15 un. First act- 9JO la FOCUS With 
Harry Sacombe. UJB tjswm. 545 P-m. 
The Saturday Adventure Film: “Tha 
Sundowners" Eturlna Deborah Kerr and 
Robert Uircbtnn. tab woody Wood- 
pecker Cartoon. 7jS Celebrity Squares. 
130 New Faces. UO Within These walls. 
1130 The Prisoner. 

BORDER 

930 a.m. First AtL. 10JU In Focus 
With Hun Seeambe. 1&25 Cartoon 
Time. 1040 Ghost Busters, ZLOO Break, 
time. UJO The TeDow Boose. 1230 
The Addarmt Family. SJ5 pjn. Jonaihan 
Bomb and Candid .Camara. «j» Border 
Sports Jtnuirs 5JB Tbs' FTlstsioaes. 
*35 Celebrity Sutures. 7-00 New Faces. 
UO Movin' On. uo Within These walls. 
1 U0 Two's Company. P3n Lucky Feller. 

CHANNEL 

545 wti. New Faces. *35 The Sum-day 
Action Film; “Track of the Cat" AM 


Average 
'week t® 


Dec. Nov. Nov. 

3 24 19 


FINANCIAL TIMES 
Govt. Secs. 58-23 5833 58JA 

Fixed interest 57.94 5754 57 AO 

Industl.Ord. 301 5 199-4 311 J 

Gold Mines 131.5 13TJ. 141.1 

Dealings mkd. 3^37 4^72 . 4,723 


1HL54 11M6 



FT ACTUARIES 
Ca pital Gds.~ii: 

Consumer 
(Durable) » 
Cons. (Non- 
Du table) 11< 

Ind. Group 121 
500-Share 14 

Financial Gp. 91 

All-Share 13' 

20-year Govt. 4 
Red. Debs. 4 


Sale of tbe Century. 830 The Streets of 

„ GRAMPIAN 

^‘Sm-a-jrssi^ssi 

ThunderPirts. 1X25 Cartoon Tltae. 13 v 
The Monsters. LUO The Lone Ranoer. 
5J5 pjn. Now Faces, followed by High- 
land League and Sbloty Results, us 
Men W Action; "Tbe 300 Spartraiv 

narrina Sir Ralph Rldurdsaa and Diaam 
Ce^hrtty Squares. . MQ 
lfl « Two's Com? 

GRANADA , 

J^”- ft™ ft *- To Focus 

With Harry Sacombe. IQM Thd Lone 

Ranger Show. 1030 The Beatles. ] HEL5B 
Saturday Matinee: "Light Up Tbe Sky" 
starring Tommy Steele and Benny BIU. 
SJ5 p-m. New Faces. 835 Cartoon. L2S 
mm Of AcflOO: "The ScalphUnterW 

starring Bnrt Lancaster, gas Celebrtty 
S quart*. 9JD Within These Walls. 

Two’s company. tU30 The Late Fflm: 
"The Man In Grey” starting James 
Mason and Margaret Lockwood. . 

HTV 

M5 ul In Foccut With Rarty Secombe. 
935 First Acc 10-0* sesame Btxwx 1130 
BreahtUse. 1130 Batman. 530 . pjn. 
Island 'of Adventure. 635 ReuF-Taccs. 
735 Celebrity Squares, lqo. The Streett 
of San Francisco. 9 .Be within These 
Wans, nun Two's Company. XX30 rm 
C oUsborators. 

HTV Cymre/Wiles-^As HTV General 
Service except: 530 Hippy Days. 545- 
635 Sion a Slap. i.m. Some- 

thtng To -DedatO— Robert Kee Looks AX. 
France. 

SCOTTISH 

935 *JH. First Act. IAS In FofflB With 
Harry Secombe, DUO Docmncntan— 
Swcm Thames Run Softly. IMS Around 
The World In Eighty Days. lup Break- 
dme. ZL30 The Arfriamc -Fjijnjjy. 
535 pjn. New Faces. 635 Cartoon. 635 
Men Or Action: "The ScaJphtraten- 
starring ■ Burt Lancaster and Shelley- 
winters. 835 Celebrity Sutures- uo 
within These Walla. 1UW Twrfa Com. 
pany. XL30 Late Can. 1L35 jMgUa King. 

SOUTHERN l; 

§35 un. First Act §j* In Focna Wltb 
Harry Seeambe. 1040 A Place la Enrtme. 
1JJ37 ‘Rational Weiober rScaat UM 
Tha Rovers. 1130 Lassie, » « Spaa 


LIKE A dental patient, suddenly 
relieved of toothache, who then 
realises that painful treatment 
might be necessary after all, 
the Sydney Stock Exchange has 
this week been through alter- 
nate spasms of joy and 
depression. 

The decision last week-end 
, to devalue the Australian dollar 
by a decisive 17.5 per cent 
brought a splurge of activity 
among mining stocks, pushing 
the Metals and Minerals Index 
up by 298.18 to 2,177.09. Here, 
at last the investors seemed 
to think, was fhe' boost which 
the mining industry had wanted. 
Hie Canberra Government had 
listened to urgent entreaties for 
some form of alleviation from 
the pressures of rising costs. 

But the view from London 
was less sanguine. There was 
no follow-through. And, indeed, 
Sydney investors began to take 
a more calculating attitude: 
profits were there for the taking. 
So the Metals and- Minerals 
Index slumped. It was only the 
decision of 18 - major trade 
unions to remove their, ban on 
the export of uranium to meet' 
existing export contracts that 
prompted the market to find 
greater stability. . Yesterday the 
institutions were buying again. 

The unions' decision is a 
slight modification of their 
uranium policy, but opposition 
to uranium mining has been re- 
affirmed, at least until such 
time as it can he undertaken 
with certain safeguards. In 
taking this stand the unions 
have aligned themselves with 
the most recent policy adopted 
by the opposition Australian 
Labor Party. 

Behind the day-to-day move- 
ments of the Sydney market, 
however, lies the realisation 
that while the mining companies 
have been handed a palliative, 
the basic problems of working 
in a high-cost inflationary econ- 
omy remain and may have been 
exacerbated. 

Many Australian mineral con- 
tracts are quoted in U.S. dollar 
terms. The immediate advant- 
ages of a devaluation are there- 
fore dear and the Melbourne 
brokers. Potter Partners, were 
quick off the mark with calcula- 
tions showing sharp rises -in 
mining company profits, includ- 
ing a prediction for a 99 per 
cent rise in the earnings of the 

1999. 535 pjn. Woody Woodpecker. 530 
TSe Invaders. 630 New Faces. 738 
Celebrity Squares. 635 "The Deadly 
Tide" starring Steve Forrest. 10.00 Two’s 
Company. 1138 Dan-Augnst - 1235 ajn. 
Southern News. 

TYNE TEES 

9-38 am. Ftrsr Act 1IUW lo Foots with : 
Bary secombe. 1038 Opportunity. UJ5 
Lassie. IU5 The Addams Family. 1138 : 
Tanan. 535 pjb. The Magician. 635 ; 
Celebrity Squares. 7 JO New Faces. 8JK . 
" Panic on the 6.33." Ut Within Thaaa ! 
Walls. HJ8 Baraeta. 1238 ajn. Ep florae. 

ULSTER 

1630 sun. 1 don't- think we have 
met . . . 1035 Hammy Eaamar’s AHv«s- 
ttuea on the .-RtverbaUk. 1US SMpoy- 
1130 Sesame Street- 5JM p.m. Ulster 
Sports Results. '535 New Faces. t*33 ' 
Saturday .Movie: " Yaagtse mddem." .] 
starring Richard Todd. S35 Celebrity • 
Squares. 9J» Within' These Walls. 18JJ0 - 
Two's Company. XUD Police woman. • 

WESTWARD 

930 a. nr. Pint Act mjo lu Focus i 
with Bary Secombe. 1035 BJfi Blue 
Marble. UU» Look and See. 103S The 1 
FUntatanea. Il3s The . Gna Bonestnu I 
Show. JUS Tamil- .535 pjn. New Faces. I 
635 The Saturday Action Fflin: "Track I 
of tha: Cat," st arrin g Robert BOtcbmn i 


Rio Tint o-Zlnc group's Western 
Australian iron ore operation. 
Hamersley. 

But seen in another context, 
the impact of the devaluation 
is less favourable. Internationa! 
demand For many of Australia’s 
mineral products . remains 
sluggish. Within the domestic 
economy, interest rates are 
increasing, wages are partially 
indexed and the inflation rate 
could soon be running at 15 per 
cent a year. These are not the 
conditions to encourage new 
investment in the industry. 

The chairman of EZ Indus- 
tries, Sir Edward Cohen,, has 
hi fact warned his annual 
general meeting that ' while 
devaluation could bring some 
benefit in the second half of the 
financial year, results for 1976- 
1977 could be no better than for 
1975-76, if costs .pmtinae to 
increase. Further, zinc produc- 
tion which was recently lifted? trf 
90 per centP of rapacity from 
60 . per cent could be cut back 
again if ' demand does - not 
improve. 

TCUs optimism . 

Such caution contrasts with 
the optimism -at South Africa's 
Transvaal Consolidated Land, 
where the chairman, Mr. A. CL 
Petersen, said in his annual 
statement that . despite increas- 
ing capital expenditure divi- 
dends should rise over the next 
few years. This is because -coal 
and chrome operations are 


being expanded and making an 
appreciable difference to 
earnings. 

In the year in September 30, 
earnings from collieries made 
up 54.67 per cent, of the TCL 
total against 27.15 per cent in 
1874-75. The contribution from 
chrome went up to 13.82 per 
cent, from 5;72 per cent. Fortu- 
nately for TCL this switch in 
emphasis has come at exactly 
the right time to cover, the fall 
in- dividends from Its gold 
mining investments and from 
Its stake in Rustenburg 
Platinum. 

The future course of the 
platinum market is a source of 
some perplexity to Rustenburg. 
The company’s annual report 
commented. ..." In the light- of 
present economic uncertainties 
consumers of platinum find it 
increasingly difficult to provide 
us with indications of their 
likely future requirements.” 
Much depends on the U.S., and 
Rustenburg thinks that if eco- 
nomic recovery there is main- 
tained, this is likely to be 
reflected tn Japan and West 
Germany, thus bringing, about 
an improvement in platinum 
demand. 

Rustenburg is planning to 
bring production up to 1.1m. 
ounces during the year to 
August 31, 1977. from 900.000 
ounces to build up stocks, but 
the execution of the expansion 
programme is being kept flex- 
ible. The fact that international 


economic growth Is slower 
once envisaged has p-~ 
Rustenburg to reduce 
spending plans for 1976-71 
R20m. (£13,95m.) from ~ 
As far as gold is re 
a new dividend season 
started and so far is fnlli 
a predictable pattern, gives 
lower level of the bullion pi 
which yesterday dosed 
$1311 an ounce for a gain 
the week of 62$ cents.- 
Buffelsfonteln of the Gcm 
M ining group declared j 
interim of 40 cents (2Sp) 
pared with last year's 
of 75 cents and a final of 
cents. In the Anglo-Vaa] not 
Hartebeest's interim at 6 3 m 
(44.9p) was .20 cents lower tij 
last year’s interim and 40 cm 
lower than last year’s final 
JSandfonteln of the Johan 
burg Consolidated Investm 
group stood out with a final 
100 cents (69p), following 
interim of the- same mtm 
But until the interim Ras 
fontein had paid no divide* 
since 1970: Now, however, 
new era has started with 
development of the G 
section, of the property and, 
decision to- extract uraai^ 
from the original mine, j 
Meanwhile the antnnnnTp 
ducer. Consolidated Hurchfa 
declared a final of 90 ca 
(62p) to make a total fort 
year of 140 cents, a disappw 
ing figure In tire light of p 
dictions for 200 'cents os I 
back of rising profits. 


Sydney Metals 
and Minerals Index 


THIS WEEK 
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and Teresa _Wnght. US .Sale .of .the 
Century. 138 The Street* -ftf $u Fraa- 
cfsco. 930 Within These Walls. KL38 
Police Snrsoon. 1Z00. TaUdna Point. 

- YORKSHIRE - 

9 J» a.m. Formlna Oulook. 9-38 First 
A cl UJB In Focus wtiH Harry Secombs. 
tUJO Little Rascals. UAO Ghost Btutore. 
12.06 Walt Tffl -Ymx Fafber Gets Home. 
U30 Batman. 535 p-m. Tbe 
635 CaMutty Squares. 7 JO New Faces. 
US "Panic oo Uw J-2J-" 9_50 tvtOUn 
These -Wans. 3U8 Man In a Suitcase. 

RADIO I 

CS> Kmwhwk bruAcM 
aso tun. A* Bifflo 2. 136 Ed Stemrl 
fSi (also on VHFJ with Junior Choice. 


fSi (also on VOFi with Junior Chuce. 
UJM> Kid Jens en . 32JU Pan! Oambacdul: 
Pop and sonl records. 131 pjn.- Dennis 
Waterman's Top u (SI (also' no VHF), 
230 Alan Freeman (Si (also on VHP!. 
531 It's Rock V Ron (S) (also 00 VHFl. 
630 In Concert (Si (also on VHF). 730- 
2235 ul Am Radio - 2. 

RADIO' 2 • MM" and VHP 

630 a-m. News Summary. bJQ Tom 
Edwards (Si, lndwlliw 833 Sacton Bone- 
tin. 136 Ae Radio L U32 Sam Coats. 
(8). 12.03 pja. Two’s Bast (5). LIU The. 

«>■_ IM S* Sport on 
3 (ulna oobr, also 202m Scotland. VHP 


TV Top 20 


For week ending November 281 Coronation 

• Homes. . Street .(Wed,) 

. viewing li Opportunity • 

^ „ ’ , ( m -> • Knocks 


1 Bruce Forsytt Crossroads 

Generation .Game BBC 9.4S ‘ (Tues;) 

2 This is’Your Life Thms. 8B0 "Crossroads ■ • • 

■3 The Sweeney ... Thms. 8.75 (Thurs.) 

4 Sale of the . , .14 Yanks 1 Go Home 

= r.^ , Century Ang. - &4015 The' Duchess- of 

5 Starsky & Hutch BBC 8-15- Duke Street 

6 Crossroads (Fri.") ATV ■ 7.901A The New : . 

7 Wednesday at • • Avengers 

Eight Thms. 7B517-Nine : 0'Clock 

8 Coronation : • . . Newa<Tnes.) 

a Stre 5 t W^ 1 -) Gran ' • Mastermind ...... 

9 Crossroads - .19. Shirley Bassey 

(Wed.) ATV. 7,60 • Emigrants . ‘i 


.19. Shirley Bassey -.i.. 
7,60 • Emigrants 




Gran. 7,60 

Thms. 7.55 

ATV 7.55 

ATV 7^5 
Gcan. -7^0 

BBC . 7is 

ITV 7.20 

BBC 7.15 
“BBC : 690 
BBC -8.70 
iBBG- , 8 u70 

CommUtMi te. 


! lolna Radio U: Football Luazne Soeclal 
; 'LM. 2-40. MS with a classified check 
1 S*.- 5 -® J®* 1 . S-®*: Rratrr Special IL30. 
2J5. 3-001- John Play or Cup: Ractnc at 
Siundoim (L88. 1.00, S43 >: Cricket (130. 
938) MMC v. India. Central Zone; 5.00 
t Sponi Repcm daasified football u 9. DO 
. »™ MS, rogtojr romid-up at 53S. clanl- 
. Aril ra cing results at 3.40. 633 Wally 
Wjga nMiaWm only, also 202m Scotland. 

■ 7”?- M”. R«Bo »■ 732 Listen to Lea 
(loOtm. only i mSoo 282izt ScotUod. VHF 

; todto 1>. 7 JO RMdtaX^TmSl 
U», Keyboard (S>. MS 
&a today. Night with the BBC Radio 
I 2032-. Europe 78: Yugo-. 

Sports Desk. 1L0S Alan 
Oril vdfl» . the i Late Show (S). Includhui 
1230 News. 123U233 ajn. News Sum- 
mary. 

RADIO 3 «4m, Stereo & VHF 

A Jh’*. w «Ow^ 130 News, iis 

Anbade CS). 930 .News. 935- Record 
Stereo Release iS™ 

■ Airnsrican Plano waste *8). 1232 
classics 

US J snoitaitoinjai and. Raids: chamber 
^ Man * Actfon: 
Vausban-Tbmna* . chooses 
rMo^WLAWMuoic olthoMarters (S). ' 
pSJ ^abduced by 

MS The aasstcal 
Crtu «’.. Fonnn. 735 

Pwsooat View by Or, Edward Nmnaa 
Bmtwflr," ter Pocdni 

hfMdewr Witt BBQl (S). 

■ UAS u^r S*" 

g^Mm^Wano recital « iWfflU tSi. 

RADIO 4 

434m, SJOirt, 285m Md VHP 

■ w^' r»rmhJ» Today. 

nmp) Regional News. 

TM n2SL/*%. J-? Papers. 

•AS O in look. 730 Today. Ufi N«m and 
mora of Today wtffl iS (VOT> rSS 

nSS: ttS it 0 ? 6 **** ^ PMftanwnL MO 
■ 5!^*.. 'S S’? 3 2? °*° ContapotKhm. 

to i Westminster,. 1438 News. 

if"!?- UJ 5 . Daffir 
serflee. 1930 Pick, of ths Week, . H30 

ISSf* t£2T‘re? tfld V £*5- 12352 

lUdlo J,- .13255 
weatner: programme IWwa (VHF) (wcopt 
Loodoa and SR) n#Moaal News, S 

Sdin a eifSw S' “MW6 (5). as. ’ 
Ja djoZ. 5 36 PM: Ropom. 2535 Wouben ' 

oractunnw news VHF (except Losdna ! 


I and SE) Regional News. 63Q.Stfg 
k Stop Um Week with Robert Rnbw® 

I. News. 732 Desert Island DWiJ 
l These Von Hare Loved (Si. A* SlW j 
. Night Theatre (Si. 9-53 WeitWT- \ 
9 News, 1345 A Wort Ifl * 

1 1 .ifr htnn Ony . DuKxmss. 1149 Nes> i 

r BBC Radio London ‘ 

! 20ffmand84ij 

! 630 a.m. As Radio 1. 732 Coed 

•30 News; Weatber, trelHc J* 

: sports news. «45 Tbs London os® 
«J0 A alley. Jonas wltt.SaMrdBr? 

* 1830 Sponscene. U30 The 
- cent Saturday Show. Z38 PJf- 1 “£ 
Bllhow with Close Upi 248 HtfJJ 
1 with London Connuy- ' 930 'Of? 

' for and nbont blind o«oWo. *•» 
down— As Radio 2- 

’ London Broadcasting 

r 261m and 

1 638 lum. Horning Music. 738 [5 

bher a— one man’s Jorit at. 

\ woeh. 830 ‘AM “ 2038 , 

: P-m. Newswatch. 138 Scortswa' 1 * 
Nowtmtcb- 6. JO The Pecislw fr 
the week's Parllafnonuti7 ***, , 
Arnwrek. 938 David Basrn-^SJ 

_ Nlehtlln* caOS- 1.00-530 turn, 

—sows every half-hour tnronon “ 

Capital Hadio^ 

.630 ajn. Rariy. Jute: 

M8 Roger Scott: Ca sM <*££ 
UM Kftney Everett. EJM JW 
Person to Person. - *38 
London Link. 630 T mu ng vaagL, 

Speettoni. 10-88 Mike J&eta 
Bootfe. U» ibM, Hike *!WB Jff 
Dream. 230438 un.- Wight. 

CHESS SOLUTIONS, 
Solution (o Pog Itlon No- 
, W White is Iosiife.g, 

1 PxP ch. KtNF; 1 2 KB-5J 
K-R2 «nd White to 

while B took 'Jibs ' the 
threat of QH7 and. 
game finished wttb White 
(b) 1 Q-R6, QxNPicW-*Ju 
R(1)*R7 ch; 3 K-BL5-5 6 S 
Solution to Problem Nd; 1 ^ 
i -^KNi. it t..:p*R5 *2 

Rap 3 Q.B3 mate: : U 

2 K-B5, P-N6(K-R5r-3 ^ 

3 Q-Rl. H L..R-B5; 21 
3 Q^R2* 
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BY TERRY GARRETT 


TALKING TO fund managers " 

. this week I got the impression 
‘ that, more and more private 
‘ investors in .equities are giving . . ' 
up in despair. Certainly the 
' smaller shareholder is dis- company 
; appearing from the investment ‘ 
scene and this is fully borne out 


Share Exchange Schemes 


: Minimum 
L-: : portfolio 


-Sales of 
shares 

price paid 


Expenses 
paid by 
fund 


Shares taken 
.into portfolio 
. juice paid 


Abbey 


■2SK 


bid 


yes 


offer 


'•in the steady flow of unit trust Allied Hamtona 
• sales via share exchange Barclays ■:. > 
, schemes. 


rs»: 


bid 


ye» 


offer 


250 


bid 


yes* 


offer' 


2J«0 


Many investors, still Cannon 
^scared by the ravages of the :m ac“ 

> 1973-74 bear market and now n j Dmftm i .w . 
uncertain which way fte market Midtarrt Dra 7 tOTrr ^- 


bid 


offer 


: -4,000 


bid 


m1ddle-hJ%T 


bid 


yes§ 


offer 


will turn next, are quite willing sax* & Prosper- . 5pn. 


bid. 


y«t 


offer 


soat'C-:-. 


bid 


r«* 


offer 


to swop their share 'portfolios. Target 

for stakes in unit trust groups. ■ . 

The haste idea is- that -the *** ir^hridoal hokfinybrfow.£400 investor bear? expenses.' t Does vary 
un t nri SL the investor? w!th <* baryairt. t-Only applies if total portfolio ow £5.000 or 

siiSrsT ss •ggg ■* i—; 


^ units' to the same value. .There ; v;. • 

' can -dispose«f;his~portfolio consider varies from group to 

ST at advantageous rates. ■ If the group, as do stipulations re- 
V- *XZ portfolio^ accepted into , the gating - . indivi*>al share 

^ fund one twft in effect , realise holdings, but by and large the 

” the holdings at &ff3obher*s-sell- smallest portfolio they will 

' ' t ?r, t ing price rathesrthan his buying accept- corresponds, to the usual 

“ s „ a Tw JK Price, and that without any minimum investment in one of 

mvestor is usually credited with their trusts. But over the rmni- 

■uffer^price^toe^ djariwt^oJ ■ .more shaHes /tfcat are mum figures . the investor 
if the share? dtfno? firlh tire a«^>ted fixe better* iso It is normally has freedom to spread 
i—icf sells thpm in the market ’worthwhile putting' bit of bis investment across as many 

ssr C.SS» to M i-- -• •*«*• -“*«* ,unds ^ *■» 


Vtjrr 

*1 
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Evert group as he likes. - - • . 

Exchange schemes can also be 

nf the selling costs. ,wmcn tne ium -bb; «»uiis us ed to go. mtb Investments 

This of course assumes that ’holdings does not ^guarantee other than straight unit trusts, 
the fund is not being offered a Buccess tut lt does a fair For example , in the case * 


•to with units equal to the safe pro-" fttna . o . 

-I s mk plus a proportion Imes .of *to^ m 

.which the fund -has-- existing 


_ success but it does give a fair For example .in the case of 

botch potch of smaH* uiunaiket chance. After all few fund. Barclays Unicorn the exchange 
able holdings where an' e x- managers are ’likely. £ stake on scheme could take you into the 
change is just not worthwhile a “ r selective - or monthly income 

frvr *£ p private investor comes up with plans, while the value of the 

DSaiirS the terms of ex- * in his .portfolio - . • 
change vary, but all are pitched The minimum • -size.v.of the 
to the benefit of the investor portfolio that .the fnnus .will 


LEAVING BRITAIN? 

The vital tax and legal facts 
you have to know 


Leaving Britain?, is the essential guide for alt UK nation^ 'considering 
emigration. Emigration poses formidable problems Leaving gives 

detailed, authoritative advice on how best to overcome the jt&ny. -fiscal, 
legal and exchangecontrol-dbstades.lo emi^ating with all. 'y®j>£ assets as 
intact as possible. , : ■ '• ... f.] 

For only £6, team the facts about:-.. . . 

• Thevarietiesof reskfcrtial status . 

• Achieving a foreign domicil 

• Non-residents' liability under income. Capital Gains i 

Transfer Tax: 7 7 ,;‘ 

• Test am ent a ry ageeineffis ; 

• Exchange-control 'ImpBcatiom . 

.# Tax-exempt UK Gownunantwcuritiei 

• Double-tax agrownews - ;. .' v 

• UK Revenue practice. .... . 

ST To: THR Book Centre, Capa^ty House, 2-€TRoth««ySt,3bwerB*lgB Road. 
| LONDON.SE1 4UD. ■ .j •=. . ' / " 

! P tears Hipplr . .. Of^ LfMlHoBritdd {RmAad ^y-tBTB&npiwttenl. 

I I endoitf £<ySl 2 p*r copy. Indudinj postaea.Apedifcig. •' 

I Nartto (BLOCK CAPSJ-'- . .... 

H_Address^. ...... .. ,,iu u.>« ■ • ■v*.-*- * *J? * ■* • ■ 

■ ---- ■*. . ' -" • 

j ,ri.rw'i>ii ••«•«?••- 

| Clm}ij «jp»yd>J« toTHR Cantra.' Cadi wt* ' 
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portfolio can* be used to pur- 
chase a single premium Insur- 
ance bond -in some cases. 

A word "on overseas shares. 
Most of the funds I spoke to 
are willing to. handle these but 
few are likely to hold on to 
them. It is much easier to 
effect a sale on behalf of the 
investor rather than go through 
an exchange where Bank per- 
mission is needed. 

If it all sounds too good to 
be true, remember that when 
the shares are exchanged the 
investor is left open to a capital 
gains tax liability in the same 
way as if the stock had been 
sold on the market. But of 
course if there is a capital loss 
that can always be carried for- 
ward for future use. 


Accounting for inflation 


THE MAIN source of informa- 
tion for individual shareholders 
about the companies in which 
they hold equity investment is 
that contained in the annual re 
port and accounts of those com- 
panies. Investors rely entirely 
an the company and its auditors 
producing a “true and fair" 
view of the financial and trad- 
ing position so that they - .can 
judge how well the company is 
being managed and its prospects 
for the future. • After all, they 
axe, at least in theory, the 
owners of the. companies. 

Therefore, the proposals 
issued this week by the Account- 
ing Standards . Committee on 
the new inflation accountancy 
system, are of vital interest not 
only to accountants,- companies 
and the Government, but to 
investors as well. When ‘infla- 
tion readied double -figures. It 
made a nonsense of presenting 
accounts on the traditional 
historic cost basis and the 
accountancy profession has. In 
the past few years been seeking 
an acceptable solution to infla- 
tion accounting. - 

The essential changes being 
proposed by the Steering Group 
under Mr. Douglas Morpeth 
relate first to the changes made 
against revenue for the depreci- 
ation of assets and second, to 
the cost of stock' used by the 
company in its operations 
during . the financial year. In 


eadi case, the charge or cost 
will be based on the current 
value of the fixed assets or the 
stocks at the time they are used, 
not- on the original cost to the 
company. This point may not 
bq fully appreciated by many 
: laymen who still value their 
possessions on the basis of what 
it cost them when they bought 
them, not on what it would cost 
to replace. 

"This move will provide 
. management with a more reali^ 
tie p/efure of what is happening 
in running the company, what 
its.' true operating costs are and 
wh£t return- is being made on 

the assets employed. One would, 
have thought that enlightened 
management would already be 
producing such accounts on an 
internal basis so that it could 
do its job more easily. These 
proposals will standardise such 
procedures and enable others 
outside the company to judge 
progress and efficiency. 

But the changes will radically 
alter the concept of profit on a 
year’s operations. Assessing 
current values will, in many 
cases, involve a subjective de- 
cision, whereas the price paid 
for. assets or stocks are definite 
items. The myth that accoun- 
tancy is an exact science has at 
last been buried and the pro- 
posals highlight that .no-one 
can produce a precise indepen- 
dent profit figure for a year’s 


BY ERIC SHORT 

operations— something actuaries 
have been saying about life 
assurance for 200 years. - 

This has implications for 
investors. They want to know 
what the company earnings are 
for the year and what are the 
distributable profits. Stock- 
brokers Phillips and Drew, who 
have done considerable research 
into this subject, estimate that 
the average reduction in earn- 
ings, using current values, will 
be aboat 55 per cent., with the 
Textile, Shipping and Engineer- 
ing sectors being the most 
adversely affected. 

But before investors rush ont 
to sell their shares in companies 
in these sectors, they should 
look further at the recommenda- 
tions by the Committee which 
discuss in detail the position 
of distributable profits. The 
recommendation is that a 
separate appropriation account 
should be given showing the 
two main sources of profit. The 
first is that arising from the 
consolidated profit and loss 
account on the current cost 
basis and it is this item which 
P and D estimate to be halved. 

The second item arises from 
the net surplus for .the year 
on the revaluation of assets. The 
pound in the investor’s pocket 
might be worth less with time, 
hut the value of his house in 
which he lives may well 


increase in value. Normally, 
this surplus would sot be avail- 
able for distribution unless the 
assets were sold and not com- 
pletely replaced But the Com- 
mittee has set out circum- 
stances in which part of these 
asset value increases could 
properly be available for dis- 
tribution. ‘This would boost the 
amount available to be paid to 
shareholders. 

This point is brought out 'by 
P and D in considering the 
effect on the profits of ICI. the 
company most likely to concern 
individual investors. Current 
cost earnings for 1975 would 
only be f23m.. compared with 
£191m. on an historic basis. But 
revaluation of assets would pro- 
duce a surplus of £861m. and 
P and D reckon that £114m. of 
this could he distributed, 
making a total of £137m.. a 
figure which would nave 
covered the 1975 dividend more 
than twice. 

The danger, as far as the 
individual shareholder is con- 
cerned, is that the accounts 
could be more difficult to 
understand. The proposals 
recommend that full explana- 
tions of the various items 
should be given: and this could 
mean a proliferation of notes. 
The layman is very quickly 
going to he confused and for 


an understanding of the com- 
pany's progress, he is going to 
rely more than ever on the 
analysis of the experts. The 
need for a simple summary is 
paramount and the trade unions 
as they become more involved 
in company affairs are likely 
to press for this. 

These proposals represent a 
big step forward Towards the 
ultimate goal of producing 
understandable accounts that 
will fully reflect the impact of 
inflation. Bui they are not 
likely to be ihe final answer, 
the treatment of money assets 
is causing a lot uf problems, 
the clearing banks whose main 
assets are money, arc very per- 
turbed about the lack of any 
proposal to revalue money 
assets. But no longer will 
accounts be such a hotch-potch 
of values that inler-company 
comparisons, essential for the 
investor, are meaningless. 

But in producing ihe ?«>lu- 
tion, the accountants should lint 
overlook this need for presenta- 
tion capable of a straight- 
forward interpretation. I feel 
sure that the Committee have 
done their best in this respect, 
given the paraniciers within 
which they operate, hut I would 
have preferred to have one con- 
sumer representative on the 
Committee. 


THE LABOUR party, taking its 
cue from its left wing, has 
constantly accused the life com- 
panies and pension funds of not 
investing enough of their funds 
in British manufacturing 
industry A strike of capital 
has been a favourite slogan 
used. But until now, the private 
investor has escaped these 
accusations, whether he invests 
directly or uses unit trusts, but 
not it appears for much longer. 
This week John Cartwright, 
Labour MP for Woolwich East, 
fired what could be the first 
shots in a campaign to control 
the private investor's invest- 
ment choice. 

The criticism being made, 
however, was against the M and 
G group for daring to encourage 


Overseas investment attacked 


investment in one of its few 
trusts that has shown a profit 
for the year— M and G Japan 
and General Fund — and has 
been constantly in the top five 
for performance. In a letter to 
Mr. Robert Sheldon, Financial 
Secretary to the Treasury. Hr. 
Cartwright states that it does 
seem illogical that British in- 
vestors should be encouraged to 
invest in Japan those funds 
urgently needed to regenerate 
British industry. 

The private investor in the 
UJv. is among the more heavily, 
taxed of the community. He 
pays more than his fair share 


to a Government that has 
steadily raided his savings 
through rampant inflation. If 
industry in this country can- 
not or is not allowed to provide 
a fair return on investment no 
wonder the investor looks over- 
seas to markets where his- in- 
vestment stands a better chance 
of keeping pace with inflation. 

Mr. Cartwright ends his letter 
by asking in view of the current 
concern about th e export of 
capita] what controls exist to 
regulate overseas investment 
operations like this of the 
M and G group. Apparently he 
does not understand how 


exchange control works in con- 
nection with overseas invest- 
ment. and in this area he is not 
alone in bis ignorance. The 
Treasury has been perturbed 
about the persistent under- 
current of public concern about 
the effect of U.K investment 
overseas on the balance of pay- 
ments and it explained the 
position in its Economic 
Progress report for September, 
1976. 

This gives a complete answer 
to Mr. Cartwright’s question, 
but whether it will satisfy him 
is another matter. But for those 
others who are concerned the 


Treasury states that ihe broad 
effect of the present exchange 
control rules is that “ new ’’ 
overseas investment by U.K. 
companies cannot cost the 
reserves a sisnificant amount, 
while there is a continued inflow 
of funds to the U.K. from exist- 
ing over.seac investments. 

Tile major unit trust groups 
have long since expanded their 
operations from offering in- 
vestors a general investment 
service in Ordinary shares to 
providing a complete equity 
service throughout the world. 
In this M and G, the founders 
nf the unit trust movement have 
been to the fore. It would be 
a retrograde step to impose 
more controls on their areas of 
operation. E.S. 


A gilt unit trust 


THE UNIT trust movement has 
for many 3 year*, complained, 
bittetfy about the "unfavourable 
tax tireatment of unfranked 
‘income which it claimed effec- 
tively. ^ debarred the offer . of 
authorised trusts investing in 
gilt-edged ox other fixed interest 
stocks. -It has been pressing the 
Government to change the tax 
situation so far without avail. 
But on . Thursday the Target 
Group announced that it was 
(-launching an authorised gilt 
fund, despite this -inbuilt dis- 
advantage, rather than go 
through the life assurance gilt 
bond, the route being taken by 
others in order , to take advan- 
tage of the current wave of 
optimism for gilt-edged invest- 
ment 


M&G JAPAN & GENERAL FUND 

A specialist Fund for the serious investor 
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. Japanese industry and comaera is recognised 
as the maiof fiiowfli a rea of recad ycafs. The private 
sector is ajeouraged by a BMMraDwnt wlncb under 
stands that profits are thebest yardstick of w 
dfitimt and successful coa^any. 

The aim of the Fond is maxanuro hog-tom 
growth, and faregn curroTcy-bBcktiHNKk hwo 
are airangedlo deviate the effects of fheinvestnient 

currency prenmim. 

With the assistance of Ttaiakhi Securities as 
consultants to the Fund, performance has ben 
highly satiriadow with the wit price araeasmglgr 
I7m since 9s inception m 1971, compared toa- 
rise of 18i% in the F.I0nftny Sharebidexad- 

e to take account of ran vested income. The. 

price of units is 138"9p aid the estimated 
current gnss jfeM 1’4%. 

. 7 Urat trusts are a .tong-tem investment and not. 
suitable for money that you nay need at start notice. 

The prim olonds and the income from them may go 
down as well as up. . 

' Pdas and yields appear In the Ft. dally. There is 
a charge 4% Initfwy aptt-ftfc plus WTarrauafly. 
Units ofteredaie Araimtd3tBMiOTte,wtre{^ income 
_ Isi^sisodTn^FundandidlecSQdvtlreiHid^aojts. 
Too can boyorseflunas an#y badness day . Contracts 
tor 2 Of 3 

we^latecTrusteKLlaydsB&i^TifTnteff.^ 

TWO WAYS TO INVEST 

to attrition to mstinga taptod sum, you tan atari 
gegldar Monthly Saving Plan fair as tittle as £10 a 
! month, and claim tax reWat curort rates of tlRO 
tor each EKWpaM.On-a CtOPIan.texrdief can bring.' 
down your net morilMy cost iff onfy £& 25 , wfth which > 
"youiny.umh worth considerabfr more. Asswrangar 
• a v era g e a nnual growth rateof 6 % r -a man of 35 -c^d 

x^flofmeoould 6X5)0^5,429,^1 aQattohSmaftw 
taxretefeFailyXlSSa Regular mwstmetit ofthts 
'•* typtt&ffiffi&that you can late advantagedf l&e-ju-' 
price of. units tiffing). 

- IbtndCo^^^ng.wl^^lff^p m nti v e a nt h ’ 
r9ette^«tedge;- bRias8 your regular investment 
, buyswortoH&i^ 

' faege^rc re R ecover of at _l^g 9 

andrifter 

le^®io&aK^i ; :t “.- Jr 
- If yotiHC^rJBitt^bwmi^Byiiiemsilutfr^fhe?^ 
..tour yaarsHwt2s:^efia^.'aadti» tax adtiorffies 
reqrire yqirisjinuld not 

consider tire Ban t(ir£& ftad ffce yea& Costs are 
fowand as 

your Mug a^F.Wirv 8 Sted«a»ptmfta first two 
years when «c invest £) poreeriagsliototi toss, to 

■^onggnawii^towridErfeoIfc^ 
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I Ybucao tuiy unrts by conqihMrae^tfiertheCAPriAL [NVESTMEfTT from 
5 £750 or tbeREGUUUtMOfflHy SAVING flrtsn £10) section of this 
■ appficafion form and returmrtgitto 6feG GROUP LTD, THREE QUAYS, 
■|- TOWER HILL, LONDON EC3R68Q .TELEPHONE: 01-626 4588. 
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FOUNDERS OF BRITAIN'S UNIT TRUSTS 


. On first si#it this action of 
Target would appear foolhardy. 
Unit trusts have to pay corpora 
tion tax — 52 per cent. — <m 
income from gilts, but unit 
holders can only get credit for 
the basic tax rate of 35 percent 
This does not apply to life com- 
panies which are taxed on in- 
vestment income less expenses 
at 37 j per cent, and can thus 
roll up a high level of net in- 
come. But the managers of Tar- 
get have adopted a positive 
stance and looked at the 
strengths of unit trust invest- 
ment, not its weaknesses. 

■ If growth through income is 
at a disadvantage for unit trusts, 
then growth by means of capital 
appreciation is certainly feasible 
especially in the short term. 
And many investment managers 
are adopting the stance that the 
best returns from a gilt port- 
folio come from an active - in- 
vestment policy with frequent 
changes in the holdings concen- 
trating more on capital apprecia- 
tion than income. This is cer- 
tainly the view of Target’s advi- 
sers for this fund — King and 
Shaxson — and, these principles 
were' dis.cussed on this page a 
Few weeks ago. 

Here unit trusts have a defi- 
nite edge. They pay capital 
gains tax at the reduced rate of 
171 per cenu while both indi- 
viduals and life companies pay 
at the rate of 30 per cent, on 
gains made within one year. 
Gilts are only free of CGT if 
held for more than one year. 

The other advantage of using 
unit trusts rather than life 
assurance bonds for gilt edged 
investment relates to the posi- 
tion • when . holders cash-in. 
Realised capital gains are 
treated more favourably within 
a unit trust than with bonds. 
The latter are taxed for the 
higher rate payer on profit and 
this can be rather complicated 
to corajjute. Unit trusts sales 
would not involve most basic 
taxpayers in any CGT liability, 
while even the highest rate tax- 
payer would under current 
legislation be charred at the 
maximum rate of 121 per cent 

The fact that the trust will 
operate as a capital orientated 
fund does not put it out of court 
for those investors whose prime 
aim is income.' The trust only 
operates on the accumulation 
principle automatically reinvest- 
ing income to get the most 
benefit from capital apprecia- 
tion. But there Is an automatic 
withdrawal scheme providing an 
annual tax. paid “income’* to 
meet this requirement. 

Now* that Target has shown 
the way other trust groups could 
well follow in launching gilt 
funds. Investors will now have 
to compare the merits of both 
trusts and bonds- against their 
own individual circumstances tn 
decide which is the best route 
for them. 

ERIC SHORT 
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- ■ ■■■ ■■target gilt fund 

First Public Offer 
of the first authorised 

gilt-edged unit trust 

\ 

Target believes that British Government Securities have a place in most private portfolios. 

The financial institutions have taken advantage of this sector for a proportion of their funds for many years. 
However, to be successful in this £40 billion market there are three essential requirements: professional 
expertises willingness to pursue an active investment policy and an ability todeal in large volume. All are 
now available to the private investor through an authorised unit trust, the Target Gilt Fund. 


Investment Advisers 

King & Shaxson Fund Managers 
Ltd., are a subsidiap r of the London 
Discount House. Kin^& Shaxson Ltd., 
who have been i nvestmg in the money 
markets for over 1 00 years. They have 
considerable experience and a record of 
long-term success in the management 
of Government Securities on behalf of 
institutional and private investors. 

Stockbrokers to the Fund 

The stockbrokers to the Fund are 
C-azenove & Co., and W. G reenwell & Co. 

Investment Policy ■ 

The investment advisers seek to 
anticipate interest rate trends and so to 
maximise the capital return on the funds 
invested. They are prepared to pursue 
an active investment policy in order to 
achieve this aim. Furthermore, the 
investment advisers will be prepared to 
hold part or all of the assets: of tne Fund 
in cash on deposit from time to time, 
when, m their opinion, this is the best 
course of action. 

The instan t marketability of very 
large sums and low dealing expenses in 
the gflUed^ed market are factors which 
enable the investment advisers to take 
full advantage of pricemovements. 

As far as possible the investment 


advisers will aim to reduce the taxable 
income arising from the Fund’s 
investments toa modest level. By laying 
emphasis on capital performance rather 
tha n income, the adverse effect of the 
higher charge to tax on income within a 
unit trust will be minimised, (see 
Tbsa tion below. ) The est ima ted 
commencing gross annual yieldis £4.00 
percent. 

Remember the price of units and the 
income from them can go down a s well 
as up. 

You should regard your investment 
as long term. 

4% to 8% Tax Paid “income” 

The net income from the units will 
not be distribu ted bu t reinvested in the 
F und so adding to the value of the u nits. 
The number of units will not change. 

However, an au torua tic withdrawal 
plau is available toprovidean annual 
tax paid "income” of between -1 ‘.V and 
8 l 1 of the value of your original 
investment. Payments are made on 
28th February and 30th August and are 
achiev ed by selling the necessary 
number of 'uni ts a t the bid price ruling 
on 2nd January and 1 st July 
respectively. I f you wish to take 
advantage of this plan please complete 


the application form accordingly. The 
firs t pavmen t will be made on 30 th 
Augustl977. 

An Offer to Existing Gilt Holders 

If you already hold Government 
Securities individually valued at £2.V) nr 
more, you can exchange them for unit s 
in the Thrget Gilt Fund on advantageous 
terms. However, the minimum initial 
investment in the Fund is £500. Stock 
suitable for the Fund will be exchanged 
for units on an offer to otter price basis. 

3 fit is not suitable it will be sold and the 
proceeds i nves ted in uni ts a t the offer 
price on the same day. The Managers 
will pay all your selli ng ex penses on 
individual securities valued at £500 or 
more. W here securities are valued a t 
between £250 a nd £500 the Managers 
■will invest the net proceeds plus a credit 
of 1 - V (If you have held your Gilts for 
j u.s t under a yen rand an? showinga 
reasonable profit you should probably 
delay the exchange until the year has 
etop'sed so tip t your gain becomes free 
of capital gains tax. I 

For further details send a list of your 
holdings) to: 

TargetlVust Managers Ltd., 

Garrard House. 31 Gresham Street, 

London EC2Y 7DT. 01*600 7533. 


Tjxnttorc 

0*erait Targe: bcl ieves lh2t the advantage nf 
p;tf*Mional management nf acap'tel orientated 
fli'l-adgednniUrustnutweigns the ta* d isari .-An 
u/f-ichin any case ara mm mat part icu larty tor ftigner rat* 
ta- paje's. 

On Income: The income cl Ihe Fond, af lor cJrdiic non 
nt i tv* annual management charga, is'iahia to corco’ot'on 
far. cumenlty 5^'i . Each vmruniihuldoit- vrlil rr<c eimv 3 
statement ot rfccumnoioi iv om? and me ia» c»*i 
therewi cunemiw.S. ' , Tne gross m .-wne ■w'ude'i in tna 
calculation til :he unil totier'r. inaoirtr la* tiobilit.. rolls 
sum ot im-irn; l/th* arc me t** credn. 

On Capitat 3 rice ii ie uniri ety mat any or- :• unty 

urt'lfcc hetdiy.'ihf Fund torar- tongas 0^? ’■’63 r canes*! 
gar-rs realised tv mo Fund snll normally t».v.iiar<j'. ti I j 
lat bUatitK- !&£■»* rateappticath.' toaui hoi iv.-a unit 
Snxsts, current^ 17': 


On th; sale of units most basic rale taxpayers wilt ’ 
have nohatjilityiocapnatgalnstaondei'en the highest 
rare taxpaver-.villb^ charged at a ma»irmrm rate w 12 " : 
urfttercunont legislation. 

A PPL 1C ATIONS a nd c heques wi It not b* acknonytedged 
fcul certificates will be Seftl vnltnn 42 days of the close ot 
the of far. 

YOU MAYSELL YOUR UNtTSaianytinKaiaprrtMfthirh 
ttritnoi he less than that calculated bv Department ot 
T Vile rogations. Pavifent mil be nude within I0da,s or 
ToceuHtv lb* Managers of the mn;um. cd wnificatr. 
P-KesotumisjiKljiijidaife quoi«tds,iivinihcNatiMiat 
Piece. 

AU irmiAL CHARGE d 3' fa In; faded fa Itv? :,n C ; 
ni iinitsiiui ot»ytucriihr Aiil pay : on<imt< irn 

ot i * • toquauiiMd agents The Managur. may also i.eep 
the very small balance arising 1 tom rounding olf the 
pneoefunus. 

INITIAL OFFER CLOSES Mih DECEMBER. 1 9^ 


THE MANACEPS ■VV’TW the "r.nt mctcaelhe oiler 
h^i yclherirtitf-..l^!cd belrv.. ii ;hcoJieion>:e«anc:.tv 
niwinar'i'.-’ - .Al'ci tin. ;icec -.m rrn oiicrunuov.il. w 
.■nrjljbf; at thvda'h t ncc. 

INCOME kes IW1I53 C « lUiiltsc :dnver-!ed in the Fund. 
Anaonn.v sharge at * , r . -it Ihe 'Mlu>. o' thcFunrlplj; 
VAT iMieduclratrorri thi gnu; mcome the Fjrrf. 
MAHAGEPS. REPORTS Mil?* ..rii:eii-.C:hAnr.i-y ..a:h 
; i r ice : ner * 1 1 1 1 a s i a i ci re.n : ac a imu la led i r. come 
.ml me U l- dc-dorte-l.-nai jjm June. 

1 Pl.IF.TEE MiJLi'd Bank T -ijt.I C m ni ,arn L Id. 
IjiaNaijeRi 7ai‘3eif:uviM.>'Wiv.rsLt'J it tocmber gj 
JioL' 1I|T(U-..I *5.' ocwr»?'ii T|-.., ul-OOh?*?' 

DIRECTOR;- A P •.■.■men TO KA 'Ch-.i.-rwn 

I 3 S.nn,-i'.o.ij F .Geniidl Vunagen. 

n; Mur. LO'd *i:.nn PC .T.C.OL T.C.dioc+t.F.l'.a.; 

R i £ '. B -1 n:. n.v 

F ^ G Cfa.’.es \1 & E E.P.H.ifanetl.F.LA: 

j.H k.iii,*.*.on.i/ a> . M E.G Pniice.M A . F.C A. 
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LV.'e'*tsh to invest f£ 


TARGETTRUSTMANAGERSLTD.,(Dept.T.O.)TARGETHOUSE,GATEHOUSE ROAD. AYLESBURY, BUCKS HP193E8 

Regis lured in England No. K75A6al7yBrtamsBui Wings, London EC- A lEU FT 4 12 

l-'WedacLiTClhal lanvwe n-’-l rtiid-sit Cli'side *h'. TehTd:ifedT;rjilc>nM t-orf l rimVje 
are nnt acquiring ihe umls as me noTiincciai o! am ;< r a> si j'dc'il aui:.ir>;. tnc'-c 
^•miories. "nn; otter is noi availaMu to teswems of Iho Rccublit ol Ireland. Thts oiler 
closes on 24 Ih December, 13 !U 


_ inTargo ! Gilt Funds! 100r per unit f minimum 
J EKiOi and encl-ase a crwcue made rayaL-le 
J toTargetTrusifAanagersLtd. 


I.V/ewish lo wthdraicannuatty t°». E^.BTi T'.iorS^ of the ralue of rrr/our IrwstmenL 
tP^nserfrdeporwnlace regoinsd ecde'vta tn-ssc-'ic-n it ncispfi'i cable ,i 
l We anpoinr Midland Trust Cdn^ny Ltd n as my>jr Nominee under the farms of 

th; iVifadravral Plan. 


S^nalurefst . 


.Oat*’, 


It theraaic Joint applicant al! must signamJarach names and adoresi«.s t r*»rafa:y. 



NAMEfSHN FULL (MR., MRS., MISS). 
Please rrrne in block iBftec. 

. ADDRESS 


Please fetmrhwfetaitoTrfTagei's monthly savings rchemer. 


TOTAL FUNDS UNDER MANAGEMENT IN THE TARGET GROUP ElOMMO.OOG 
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Finance and the 


Nuisance by industrial noise 


No legal responsibility «n be 
accepted by the financial Time* 
for the answers wren b» „“**** 
columns. All inquiries will ** 
answered by' ■ post ® soon as 
possible. 


BY OUR LEGAL STAFF 

For two years or more I 
have been trying to get my 
local authority to take some 
action against the nuisance 
caused by a vehicle repair 
firm near my house, bat 
without success. Are there 


Public Health Acts or under with the firm of carriers and further assessments of the 
the Road Traffic Acts or the point out that it was their duty same amount, but payable 
Highways Act 1958 (for to report damage in transit, and January L 1977. As these are 
example, by obstruction of the that they cannot claim a set-off for more payments of Interest 
highway) falls to be dealt with for such damage if they failed after January 1 np to April a. 
by the local authority or the to report it in time, 
police, and their failure or re- 

any general standards to which fusal to act is extremely diffl* vonvofttVYi* * 

an industrial building, cult to challenge. Your best LJttf/ JfSCf CiUt y o 

planned as such, has to courses would seem to be a .» .»• , » 

conform as regards noise, etc.? combination of complaint to rCSVOtlSlOllltlCS 

r' avnl.ln 4b. I...I .bn.Ih. Mt.nnllnrc * 


Can you explain the difference 
between statutory and non- 
statutory nuisance by noise? 

Is it an offence to push untaxed 
cars on to the road and if so 
what action can be taken? 


Whether the premises in ques- 
tion have planning permission T\ nw ,fiaP h\) n 
for industrial use or for other i/ll/Hligv ** 
use, the occupier would be • 

liable under the general law for carrier 
any nuisance by noise; the ....... . 

standard being what is reason- 'tVe obtained a vacuum cleaner 
able for that neighbourhood— which was delivered by a firm 

permission for industrial use is of c “* ie *?* As 14 w “ “ J t0 

not a licence for a higher level specification wc sent it back 
of noise than would otherwise and reclaimed the purchase 
be acceptable. A statutory price, £16. The firm sent us 
nuisance by noise can arise £8.40 staling that the cleaner 
under the Public Health Acts had been damaged in transit 
or under the Noise Abatement and that repairs cost £7.60. 


your local authority councillors „ 
and public airing ot the prob- * act as bon. secretary to 
lera in the local Press. You may social dub- Could yon advise 
find that von can get useful me as t0 “y legal respon- 
advice from the Noise Abate- sibilities. in particular as to 
ment Society of 6, Old Bond whether I could be held 
Street, London, WJ. 


responsible for any of the 
club's debts? 

We cannot advise without see- 
ing the constitution of the club. 

So long as you do not become a 
trustee of club property you 
would not become responsible 
for any debts not authorised to 
be incurred, or incurred, by 
yourself. However, there could 

be some risk that you might he- the remaindermen. In June 
come a constructive trustee if 
the constitution of the club 
does not clearly define who are 
the trustees of dub property. 


nature and amount of your free justment of proportions can 
estate, but the trustees may be on iy be based on a calculation 
unwilling to release the whole 0 f who is likely to surviv e *»<■ 
appointed sum to your son other; and transfers inter' 
unless you do make such dis- between the-spouses 
must I pay tax for_tbe foil year closure and thus enable ab to enable the estates 4 ® , • for 
on interest I have sot received? accurate calculation as to the at the 1 estate 
Without details of your pur- potential Capital Transfer Tax example mOMrn “V<«- 
chases of stock on the National liability to be made, pie period and £*10,000 
Savings Register, we cannot say of risk is the period of three peeled to survive), 
whether it is correct for the years from the date of the gut. ■■ w j tAnvp 
1976-77 assessment to he on the that being the period during jSUTuCU 
same figure as for 1975-76. but which increase to the higher 
assessment is certainly correct scale of Capital Transfer Tax fCTICC 
in principle. There is nothing could (on your death) anse. it •* . . -.fuses to 

in the tax laws to say that you might be possfole_ for you to linked fence .. 

can postpone paying.Jax until make arrangements with the our garden from 

you actually receive the income trustees for your estate to sepaza . _ - — • — 


indemnify them 


in question. 

Appointment 
to son 

I bave a life Interest in a 
trust of which my children are 


last the trustees drew up a 
deed appointing the sum of 

£800 to my son as a marriage for *i 

settlement The trustees bave 


against any his. Is there anything l can 


„ ? S rabouttils.Heh^threeboys 

further Capital Transfer Tax oo a -. * 

which might become payable. as** 1 A *’ 


Equalisation 

ofCTT 

Mv estate and that of my wife 
each come to about £50,000 
and each of onr wills provides 


were to put up a barbed wire 
fence Just inside our border 
and they, or any of their 
friends, were hurt by it, could 
we be held liable? 

Unless the neighbour has 
entered into a covenant directly 
with you imposing nn him an 
obligation to repair you cannot 
oblige him to do so. Such 


sons, with life interests to the covenants are extremely rare 
spouse. We should like to except where there has been a 
equalise the CTT on each death 0 ff 0 f part 0 f a plot and the 
to around £7.750. Can you original parties to that sale- are 

suggest a way of doing this? ggn the respective owners. We 
To achieve your object it would think that you would be entitled 
be necessary for each of you to fence with barbed wire as 
to leare part of your property you Indicate, and that you would 

very helpful cause to You should provide them with received a tax assessment for retained? directly ® ^s^puticu^chroimsUmeM 

An offence under the copies of the correspondence 1975-76 which I had paid and You do not have to disclose the to your spouse for Ufa. The ad tnese particular circumsianLei, 


Act 1960 and may be the sub- The carriers repudiated liability' rr> •,* .*«„*,* 

ject of a complaint in the on the grounds that the damage Jf dX Oil llilCrCSl 

magistrates’ court while com- was not reported within 3 days m 

mon law nuisance is a tort for of delivery. What can we do? flQf Y£C£lV€(i 
which the remedy is damages We think that you should claim 
awarded by a civil court In the balance of the £16 from the I bought six different stocks via possess. It this correct? If so 

practice statutory nuisance is supplier of the vacuum cleaner, the Post Office and in August bow long can the balance be 

not a vnrv helnfni ranse to You should nrovide them with received a tax assessment for retained? 
pursue. 


paid £400 to my son and have 
stated they cannot release 
any further money unless I 
reveal to the Estate Duty. 
Office any further assets I 


by john PHiue 

OK ALL the problems that convicted motorist’* cover ^ 
affect the motor underwriters, some while after he 
the question of wbtt to (To about* driving. . Some take an Imm** 
the motorist who drinks told ate very hard line "saying 
drives* is perhaps ond of the they will provide- only m bjua 
most vexatious. Infcidcrtally cover as the law requires 
motor insurers must have eon- the convicted . motorist ■, 
siderable regret that the Gov- driving his car and, of com* 
eminent cannot now find time coupling this with a demands 
in the. present, Parliamentary substantially increased ^ 
session for the reform of the mium. Other insurers are sonL. 

Jaw that is so dearly required, vvhat more tolerant, pnwj 
the -reform recommended fh-. the fuu third party, cover, 
report of the Bleimethassett 
Committee published earlier 
this yew* The proposal hi the 
new. Criminal . Justice -Bill . to 

nuse the maximum fine.: for _ 

drunken driving to £1.000 does term l hat each Will apply; 
of course provide some to- oc jy certainties that the tna 
creased deterrent but only yi c tc£ motorist faces are tfej 
scratches the surface of the he wm have to pay morr 
whole problem. less cover and ihat he wifi ha^ 

The Blenncrhassctt # Report to do this not just for the 
estimates that the cost of road year, after he gets his Ii« 
accidents involving alcohul now back biit for a period of 
exceeds £im. a year: the report 




even own damage .cover 
a large excess. 

But there is no tariff «*■ 
any unwritten imdentinutbl 
between insurers ' as ' to ■* 


speaks of the “social cost" but 
it is clear that the lion’s share 
of this is met by motor insurers, 
and therefore by the insuring 
motoring public through the 
premiums that arc paid. And 
at present day premium levels 
each one of us Is contributing 
around £5 and probably more to 
the cost of settling claims that 
from drunken driving 


until be has' restored insurer 1 
confidence in his gond.tnaiflrig, 

behaviour. 1 should add iQ 
such underwriting action «,ii 
normally be taken simply n 
the fact nf conviction and 
qualification, whether or nsH 
there has been an accides] 
claim for Insurers to meet. 

Because of individual y 
sunn 1 differing practice, flJ 



Blow to the economy 


fees of all British students 
entitled to mandatory grants 
will still apply — the new pat- 
tern might seem bizarre. 

The overseas/British differen- 

— — - following to take effect in autumn next paid by the students or by the 4 - , v-__ rP ct n rad The — t .. .. _ . 

sequence of educational events, year. For the advanced kind of organisations — again including charge for ^ foreigners on full- government had proposed JD ^ 

tKo rniIO ~ courses, tiiis nominally abolished many employers— who sponsored H _ p g hiBherAeeree studies is J ul - V - combined interests coiHtiiute a 

Early this year the Govern- »«., «.» «~-r. $0 the effect of the July ^ {() h ^f £8Minstead of £750. This virtually faced the De- powerful political lobby. 


CONSIDER the 


presenting local authorities, according to changes tn 
which are in direct charge of academic fashion among the 
polytechnics and further educa- young. . The concomitant de- 
tion colleges, to increase the creased reliance on block grants 
tuition fees of the sub-degree lessens the University Grants 
courses by more than central Committee's power to control 


Education and 
a fait accompli. 


(in terms of 1975 survey prices) 
by increasing the tuition fees 
for courses in universities, poly- 
technics and further education 
colleges. These courses can be 
divided into two kinds. One is 
the long, academic “ advanced ” 
programmes deemed to be of 
bachelor-degree equivalent or 


So we can see why, instead 
of adding the extra contribu- 


the fee differential set for over- them. 

ment decided that the projected sea5 students and their British pattern was generally to en- ^nrli^^rc ^on^fuJI^tirae Pariment of 

public spending on education counterparts, ordaining uniform courage entry to the academic Lehelor-deeree and eaui valent Science with . Ml , 

for 1977-78 must be cut by £2Sm. rates of £750 for higher-degree courses, and discourage entry to " the %haree will be held But i4 . meant l a 1 ^I eased con * tions from the sub-degree 

studies and of £650 for courses those reckoned to be of greater ^ Jul ttern . s £s 5 o tribution to the £28m. saving t0 to tal £28m. 

of bachelor-level and equivalent, relevance to wortang life. . , th? from ** * u,Hie S I £e pr ?T saving, the Government has 

But the catch was that the l„ October the Prime Minis- mains ^h^er- u “ a “ “ the *«W 

375,000 British youngsters , e r firmly opened the Great a^r^ level-whiril orTbabtv 'i™ 

Etiurauon h D .? 3te ralunE for ’ -*- 

without student grants for the Neither the University Grants 
main purpose of improving their Committee nor the individual 
work skills. At bachelor and universities, like the idea of 


entitled to a mandatory student in educational activities serving 
grant, would have the whole of the country’s economic needs, 
their tuition Fee paid out of tax- Last week the Department of 
higher and attended bv rerv payers’ funds, regardless of their Education and Science revealed 

muehlv 400 non 'British P arents income. On the other that it had revised the July pro- 

youngsters au2 55.0M hand, aeSOhdd per cent, of the posnls. 

foreigners. The other is the What effect ’ therefore » wou,d 

shorter and part-time courses “JJ fhA flJ readers expect the diange in overwhelming majority of in- 

at sub-degree level, taken by nnn the P attera t0 have ? The stances the tuition fee will any- 

upwards of 2m. British people. answer, of course, is even way be paid from public funds, 

many thousands of them with stron ® er discouragement against Now any reader inclined to 

the aim of improving their work 60437 to the stu die s supposed to think that, especially for a 

skills, plus perhaps 25,000 be ** woaQ ^ 

foreigners. *^ e For example, the- fees for 

_ . . _ , seas/British dafferential would British people taking full-time 

Hi Ju y the Government continue in official existence^ ^^,53 courses at sub- 
accordinsly announced a com- and in almost ail cases the 
plicated pattern of fee increases tuition fees would have to be 


equivalent level the 1977-78 fee increases, regardless of 
increase will be modified from whether they are paid out of 
the £650 proposed in July to students’ pockets or from tax- 
only £500, even though in the payers’ funds. 


of universities’ * income 
dependent on tuition fees- from 
the 26 per cent, implied by the 
July pattern to 22 per cent. We 
can also see why, despite the 
fall in sterling and - overseas 
students’ obvious willingness to 
pay more for British advanced 
courses (whose per capita costs 
range up to £4,000-plus a year). 


courses 

degree level was marked in the 
July pattern to increase from 


. - . , .. the only extra fee increase re- 

The higher *e fee lqvels the ^ from fte OTerseas ^ 

larger the part of the nnstitu- ^ ftom ^ t0 ^ fo ^ per : 

tions income dependent on haps . 20,000 higher-degree 

their ability to attract students 

rather than on block grants . * . ..... t 

country in our position, . the from public funds allocated The conclusion must surelyj 
latest changes delV-eeenomic throagh the University Grants be. that the diffuse , control: OC 
sense, is certainly. right. But the Committee. S^ate ^education , enables., the 

point is that national economics, increased reliance on tuition syfe™’s self-lnterest to wrk fis 

like the flowers that bloom in fee i ncom e increases the indi- a ^2 Ce c t fr a |!!!S h " ^5 SSS- 

tiie spring, have nothing to do vi dua l universities’ uncertainty me ? 4 of i» 


Let your income tax 
help pay for your 
self employed pension 

As a self employed person yon have no company 
pension to look forward to. 

But you can build up a really handsome, 
retirement income for yourself with a London Life 
Self Employed Pension Annuity Policy— and get 
full fax relief ou your premiums, 

For example, in the case of a man of -5(3 with 
a rate of tux of 501ft an Investment of 511,000 a 
year would cost only £500 in terms of 
spendable income, and at 65 lie could expect a 
pension for life of at least £7,980 a year. 

In fact, if London Life’s current rates continue 
unchanged he could get as much as £114392 pat 
Naturally we don’t know just how economic 
conditions will vary between now and 199 
■But we’ve been looking after the interests of our 
policyholders since 1S06; and we’d like to add yon 
to their number; 

Shouldn't yon find oat more— today? 

The Self Employed Pension Annuity Policy 
is' also available to persons in non-penslonable 
employment. 



170 years of Service 
and Security 

f Tb,THE LONDON LIFE ASSOCIATION LIMITO 
I FREEPOST London. EC£B -GX (no stamp required). 

Please send me information, in detail cm Loadotz. life's 
Self Employed Pensi on Annuity plans lam also interested in: 

□ Family Protection ORqiaymentcfMoi^age 

□ Provision for Capital Transfer Iks 

□ Savings and Investment □ Disability Assurance 

□ Reduction of Premium Policy ' 


Name. 


.FT1 


Address. 


JDaftecfBixfh. 


Business Td No 


.HbmeTHNk. 


If you prefer; tel: 01-626 0511 and ask for Jcftrmy Compton. 


Who's looking after the phone? 


, Agovox C380 

tiie latest phone-answering 
machine from the Zeiss group 
•competitive rates for 1-year rental 
•available immediately 

RING 01-720 8981 anytime! 

Agovox Answering, 

2632 Voltaire Rd, London, SW4 6DJ I 


an average of £104 to £125. Last with the case. What counts here about* BuDwtikeTeu meet their nor eventhe Prime Minister can 

week’s pattern eitended this is the practical politics of the cosls> especially those of the resisL I wonder if .Mr. Callaghan 

education system. large numbers of uosackable 

One of the two main factors academic staff who, being 

in the change of pattern was a specialists, cannot, be switched 

decision by the associations re- from one subject to another 


arise from urunaen anvuig ncv ,-iy qualified motorist nisM 
accidents: here as elsewhere m think to shop around— but i. 
insurance tne many pay for the thlnk 1S a fienera j ru) e 
few. . . ■ ... 

"iVhile it is ‘ possible, almost 
infinitely, to moralise over this 
social problem, the fact is the 
motor insurers have to deal 
realistically and commercially 
with the hard financial aspects. 

And as a general proposition I 
think it is true to say that no 
motor insurer — other than 
those like CloverleaL who 
specialise in the provision of 
short period high cost cost cover 
for sub standard, risks — wants 
to insure the motorist Who 
drinks and drives, whether or 
not that motorist is in fact 
prosecuted to conviction jn the 
courts: for all the statistics show 
that the drinking motorist is a 
far worse risk than his 
abstemious neighbour. 

Normally the motorist who is 
convicted of driving with the 
excess of 80 milligrammes of 
alcohol per 100 millilitres of 
blood is disqualified from driv- 
ing for a period of four to six 
months. 

The real insurance problem tion, that the motorist with 
arise* when he gets his licence drink cotmetton is entitled' 
hack. Individual insurers’ prac- assert legally that he ftaa 
tice is widely . variable but been convicted, with’xll 
almost without exception assertion implies for 
insurers reckon to reduce the purposes. 


insurer wishes to pick up a ran ] 
poti tor’s recently disqualify] 
policyholder: the motorist 
has just got his licence 
must almost certainly 50 
to his previous insurers, 
what cover he can get, and 
-what . price they ask-— unless 1 
is ready to go to the 
market I have mentioned. 

Legally, a driutang/drimJ 
offence is a criminal offeml 
and a convicted motorist is 
the eyes of the law a criminal] 
The question of how long 
individual should have to 
with his criminal past has t 
the sufaject of much confidm] 
tton in recent yean, and 
the Rehabilitation of 
Act became law. making it 
sible for the sometime often 
to wipe the slate clean after) 
appropriate statutory period 
years has run. In the case 
motoring offences the perim 
has been fixed at five years ; 
it -is only after five years 
run, without subsequent conr 


rise to an average of £144. 

At the advanced-course level 
— where the original provision 
for State-payment of the tuition 


has said as much to the Inter- 
national Monetary Fund. . . 

MICHAEL DIXON 


Bridge 


Let ns see this principle at replies with two dubs, and King. Now when the dub is 
work from the third player’s raises South’s rebid of two. no played, he drops, ’the two, which 


point erf view: 
N 


ONCE AGAIN we have the Bols 
Bridge Tips Competition, 
launched by the International 
Bridge Press Association and the . 

Dutch manufacturers of , "* 2 

liqueurs. The first entry in the ^ “A 7 

new competition is by Dorothy 
Hayden Truscott the star * 9 1 3 

American player, and her tip «is 
this: Against no trump contracts 
the defenders’ first low card, 
unless it is vital to give partner 
the count, should indicate 
attitude towards the opening 
leader’s snit 


♦ 97 
^ Q JO 2. 

0 7 6 5 4 
+ AKQ J 
E 


♦ Q J 5 
OK J64 
O 10 9 8 

♦ 10 8 2 


S 

♦ K63 
O A 5 3 
OAQJ2 

♦ 65 4’ 


trumps to three. West laeds the tells West not to continue 
four of spades, and East’s Knave spades from his sMe of the table. 
Is taken by the King. The de- West makes the obvious switch | 
darer leads a dub -to the Ace, to the none of hearts, which 
and now East should show that allows East to get in and lead 
he Likes his partner’s lead by back' a spade. This picks iq> 
dropping the ten, an unneces- South's Queen and defeats 4he 
Sarily high card, asWng West to contract, 
continue the suit, if he has the The same -indication of atti- 
opportunity. South * tries the tude to the opening lead can 
diamond finesse, and West, also be used by the opener. For] 
alerted by his partner’s club instance, in the above example 
play, takes his King and con- West would play. the nine on the 
tinues spades to put the con- first round of clubs. But it may; 
tract down. be that the West player wants 1 

Suppose East holds the spade to_ discourage a return of bis: 


At. a love score South deals Knave without -the Queen, and original lead. Let us study this 
and bids one diamond. North- the Ace of hearts instead of the band dealt by North at game all: 

N - - 


Chess 


to help improvement, an excel- Harold Schonberg’s Gmndr 
lent buy is Chess Mastery by masters of Chess (Fontana, 95 p) 
Question and Answer by Rein- has occasional factual lapses but 
feld (Collier-Macmillan). Some - more than compensates by. its 
of the late Fred Reinf eld's books entertaining and readable 
BUYING a chess gift for a are superficial but this selection account of the personalities and 
friend, a young relative, or even of master games with question- achievements of the great 
for yourself should be a more and-answer lessons at critical players from Morphy to Karpov, 
pleasant exercise this year than stages is very helpful. For lovers of well-produced 

in some recent Christmases. The For medium to strong players books which will grace a library, 
number of relatively low priced, hoping to become experts, the Harry Golombek's recent History 
but good value, paperbacks has Batsford range is unique for its of Chess (Routledge, £5.75) takes 
increased while the upper price wide scope and professional "the story of the game bade to 
range contains some items of. approach. its Indian origins and contains 

outstanding quality. Two interesting Batsford items, a generous selection of illustra- 

tor a y°uog beginner Cage now in paperback and useful to tive colour photographs of chess 
range 7-111 Chess jor Children players aiming at all-round im- sets and chess scenes.: 
by Bott and Morrison (Collins) provement, are Think, like a Though not f ailing directly 
remains a good introduction. Grandmaster by Kotov (£2.25) under the heading of instruc- 
while a more recent primer for the average club standard tion al books, two other, recent 
couched in simple language is player, and Learn from the paperbacks are sure to have, a 
Elaine Pntcnard s The Young Grandmasters edited by Keene wide appeal. This .column- ha& 
Chess Player (Faber, £2.50). But (£1.95), a collection of games already mentioned. B-.P- ^ Barnes’s 
maVe sure your young friend annotated by grandmasters for Pick of the Best Chess Problems 
really is a beginner; any ambi- stronger players. (Elliot Right Way Books. -40p)> 

tiuus would be Anatoly Karpov Two books can be recoin- a fine collection of.. hvd^movers 

with his sights already on tbe mended for the Inexperienced with ;the light settings and in- 

London under-S or the Mersey- player or the interested non- teresting keys' which solvers 
side Infants Champion Oi ip. will player who would like to know enjoy. Bantam Books have just 
regard a book which ;■ - -bus him more of world chess and grand- brought out Anatoly Karpov: 
hnw the knight moves as an masters without getting involved The Road to the world chess 
affront to his skill. in technical analysis or game championship "by - Robert Byrne 

Among inexpensive paperbacks scores. .■ (75j>>, which . contains all the 

. games of the 1974 candidates’ 
matches.. 

Byrne contributes, hot only 
technical comments but also 
hitherto unpublished insider 
-stories such as how Gefier, 
formerly Spassky’s trainer, went 
over to Karpov's camp shortly 
before their match; taking with 
him' Boris’s jealously guarded 
opening secrets. 

Finally, where can you buy a 
chess gift? It may be difficult 
to find, these items -in general 
bookshops, but specialist chess 
suppliers ■ will stock many of 
them— ask British Chess Maga- 
zine, fl -Market Street; St 
Leonards, Sussex; Chess, Sutton 
Cpldfield, Warwickshire; Tourna- 
ment Chess Supplies, 7 The 
Larches, London, NJ3: or BMS 
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PROBLEM No. 143 
BLACK 2 men) 


- Jan sa v. - Smejkal, Bad 
Lnbacovice 1969. White to play; 
can he win by (a) 1 PsP ch <b) 
1. Q-RR or fc) is there no win 
for While? 
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(by M. Havel). Close,. CambcTley. Surrey. / 

: Solutions Page * LEONARD BARDEN 


w 

♦ A Q 10 6 
<3 J8642 
0 9 62 

♦ 3 . 


♦ 5432. 

C 9 

O A Q J lO T 

♦ A.J.4 • 

E 


♦.J 9 8 
t?Q 10 5 3. 

: 0 K3 Y 
♦8765 . 

s- 

:. ' ♦ per - ••• * •" 

• .9A&7 - 

0854 . . 

' ♦ KQ 10 9 2 
After. North’s opening bid of 
one -. diamond. South plays '• in 
three no trumps. West leads the 
four of hearts, East plays the 
Queen, and*«he King -wins. The 
declarer leads a diamond to try 
the finesse, and on this West 
plays the two. If he had. wanted 
a heart-, return, he -would nave 
followed 'with the -nine: If he had 
had no strong feelings, he -nripht 
haye playcd. the .six. . . 

But wito the hand he actu&ly 
has, he is extremely ansious for 
a switch to spades, so he plays 
the two. So, when East gets- in 
with the diamond King, he for- 
gets all about ahe heart raft, and 
returns the Knave of spades, 
whtob defeats 4he contract im- 
mediately. 

H you examine -these two 
badds carefuhy, - yibu wddl see 
that without this indication of 
attitude the declarer in each 
case would probably have inade 
bis contract. In the first hand 
West, suspecting that South's 
spade King was a false card to 
.conceal' the- Queen and .tndace 
another spade from him, might 
have switched to a heart at trick 
four. In the second East would 
ha?e preferred a heart, return 
from an. original four-card hold- 
ing to a speculative Knave of 
spades...; . . - 

E. F. C/ COTTER 


HOW YOU CAN 
INCREASE IHE NET 
INCOME FROM YOUR 

EXISTING SHAM 
PORTFOLIO 

GROSVENOR LIFE ANNOUNCE 
THE PERSONAL INVESTMENT BOND 

- The Personal Investment Bond was specially designed for the benai] 
of higher rate tax payers. It provides them with the opportunity to Increase 
substantially the alter tax income from existing share portfolios wHJ« 
continuing their irivolvemetifln the investment management of the portW^J 
HighNeHncomc 

. The Grosvenor Personal investment Bond enables youth ' 
accumulate Investment income free of higher rate taxes and theinvestmert | 
income surcharge. Amounts up to 5% per annum of the original 
In v estment may be taken free of all personal taxes for a period of op to 
twen^ryrartffhb should enable you to increase significantly file net - 
Income from your investment portfolio.) 

By tovesting substantially throat this Bond you nay be abteto 
rearrange your remaining assets to riiminale any Investment surchaiga 
and to reduce.the rate of taxation on Uw income received 
Personal Investment Management 

The Fund may invest in all normal Stock Exchange securities, bank 
deposits arid unit tnists.TheassetswiD.be held by the Midland BarikTnri . 
Company Limited and you may participatein managing -the Fund-fitf°uy ] 
your stockbroker or other professional investment adviser. - 
Freedomfirom Paperworic 

V : Grosvenor Life Wifi arrange fotake care ofell the paperwork and 
te« computations direedy connected with the Fund Investments. 
Minimum Inv estm e nt - . 

TTie mmimom investment is £20^X)Q butyou may Smply 
your existing portfolio provided that this minimum value Is readied 

Please send the coupon for further details to:- Grosttenor Life 
Assurance Company Limited, 65 Groavenor Street London. W1X 9D& 
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? 1 JY STUART MARSHALL 

"■ V. . t ., . -, ■ ' . .- . 

" ! " • % -■’ ALL those High Streetmbtor- 
' . H : ; shops depended on .people. 
■*?ke me for their custom, they 
.:v ' ould have gone broke long ago. . 
' ’«■ . eep down, I take a rather port 
■: f .finical view of car accessories. 

^ It seems to me that a car,. like _ 
..ay other consum er" ' durable 
’ ' -'.roduct,. should be soJd_. fully. 

■ • f - Quipped lor the job it has ’to ! 

0 , whether it is for crossing 
»■ . sntlnents or bringing home the ' 
’• j . peek’s groceries from, the- local " 

4 ■' ■(. There is, -of course,’ a case to 

V. e made, against putting too 
'■>•!. jany extras into a car of simple 

specification. (It . inflates the 
asic list price and deprives 
eaiers of a chance to make 
xtra profit selling high margin 

- ; ; . :ems). However, piling on built-. 

■■ '^5 radios and a lot of other bits 

. ’ "'nd pieces at an all-in price has 
^ ot -done the Japanese car 
• jiakers any barm in the UJC 
. , ltj 4 iarkeL Nor has it htirt ITord, 

•i .'^ho followed, their example, 
u Having knocked the whole 

- i 3a iea of motoring accessories, 

- ■(.{ may seem odd to recommend 

. ni |l everai items from motorists' 

VI . hops as possible presents for 

•• : owners among one's family 

i r friends. But Christmas is 
..- doming and that awful business 

f trying to think what to buy 
nd for whom, is approaching 
r'.’ jJ'risis point. 

For less than £1, there are 
erosol cans of a dewatering 
-• duid sold underscores of differ- 

■ ,.- i ' n .'nt -brand names. It repels 

,,.,‘aoisture and . many a . dead 
. V v ngine has sprung into life after 
. couple of squirts over ignition 
; . r l r ~?ads, distributor cap . and coil, 

. ^specially if the. car has stalled 
. i r \n flood water! Apart from this, 

' r t is a handy lubricant around 
he car and borne and is. safe 
, d use on electrical appliances. 

■ . . Another invaluable aerosol is 
. Hear ’n Fresh (£1.25} which, 

■ .prayed on the inside of.. the 
Windows, keeps misting <at bay 
! ven in weather like we. have 
. , ’’iad this week; Also, it contains; 

deodorant, which is strong. 

. ! .‘inough to make a car with'!® : 
.'./vet ; Labrador inside atlsast 
., habitable, if . hot. .exactly , sweet 
. jmelling. ' -■ } 

• & Screenwashers, quite rightly,: 

... ; -lave been compulsory "for years . 

- - bought they were; once a! great" 



Bnsti hour road priring is 
one of those: -emotive Ideas 
that bodles lOte the Greater 
London Connell aire/jeager to 

promote and' 7 Triii^/inake 
motoring o rgimisatio ifc ~fo am 
at the mouth. ; - The:, general 
view Is that ft woa^^e im- 
possible to; admiidjrfpr^any 
road pricing scheme’ without 
millions of poimtfe. \worih . of 
electronics buried iuftlefr L the 
road and instaHed ln^cars. 

• v For more than a.yearjSinga- 
pore bas had jrusj- jikneh a 
scheme in bperatio»*aBd it 
works, so • weB that>ewa( the 
AA, which initially ©ppas ed 
it,- now thlhks. it ls qulte a 
good idea. The cextndvbusi- 
ness district of Singapore is 

- ringed with signs teeeSfiwve). 

If you want to drive~ : feto the 
area between 7.30', a&d- 40.15 
ajn. yon. have to lny^'fidiet 
costing il a. day^tijongh it 
your ear has four/or more 
people in it, thecharge is 
Waived. jy.'_ . : 

- Day tickets, prominently 
dated, are sold froraf-jbooths 
in outlying parts bfrt&f/dty 
and a; season cog^.ifSO a 
month; The, ticket h*s;to be 


displayed on the caris winds- ■ 
screen and if your car Is seen 
entering the central business 
district without " one in -Ihe- 
• restricted hours, a £25 penalty 
ticket arrives by post In a day 
or two. ■ 

When the scheme was- 
started in June last year, 
suburban car parks with 
10,000 spaces and a cheap 
shuttle bus service to the city 
centre ‘ were . opened. It - 
flopped, just like Leicester’s 
** ride and drive*’ project. 

When 1 was in? Singapore 
last month I saw that' traffic 
flowed very- freely- in rush 
' hours. No -doubt- a central 
business -district- ban on 
lorries with three or more 
axles during the morning and 
. evening peak periods helped, 

' too. 

Singapore Isn’t London, 
and sealing off the" little rat 
runs used by Commuters 
would be a problem. But the 
Singapore scheme proves ihat 
road pricing need be nothing 
like so complicated and costly 
to administer- as a lot of 
people think. Whether we 
need it in London or not is 
another matter altogether. 


novelty. Trico do/a^oeat little 
kit to convert the manual kind 
to power operation r sod n$w on 
the. market js a _ draw; 'called 
“Hot Wash.” This efips^to one 
of the heater hosesrSpd feeds 
hot: water, to the _icfewawash 
pump... 

v Ford found it so _ 
aH their’’ rally cars;-; 
fitted with “ Hot Ws 
is V nd&mechanical r 
electrical and- can be 
a competent do-it-yo 
in 20 minutes and by peo 
me in- ah hour. Price is 



Even though ; modern cars 
have alternators which charge 
at low engine speeds, batteries 
can still get run down if you do 
a lot of town driving with head- 
lamps, heated rear window, 
heater fan and. radio on all the. 
time. The average garage’s turn 
out feet to start a car with a 
flat battery is about .-£10 — the 
price of an excellent hew home 
charger Lucas have just brought 
out. It runs off any domestic 
plug and will restore an almost 
dead battery to a full state of 
charge overnight. 


IN SETTING out to put ’to* 
gether an. electric golf .course 
to rival that - of Pat Ward- 
Tbomas . . "in i" the .. recently-' 
published World- Atlas of Golf, 
I was merely seeking to while 
away the hours before a virulent 
*flu bug inoved on.. But a gpntle. 
menial exercise ' has -since 
become an almost Impossible 
task. 

Whole sketching in she . holes 
lari; week, the 1st at Uerion' 
(355 yards), 2nd at Scioto i 436), 
9th- at- TurnbeTry (475) - 16th at 
Cypress Point (233). 17th at 
St Andrews (461) and 18th at 
Muirfield (447),.I"felt .theriast 
four were- .virtually unarguable 
choices, and early correspon- 
dence indicates a fair measure 
of agreement,......-;. . . 

. In choosing a third hole be- 
tween a’^par three, or five, J’ 
eventually went for the former 
from far away Kauai, the most 
remote and - unspoiled o£ the 
Hawaiian islands. The 180-yard 
3rd hole, on the Ocean Course 
at Princeville Is possibly" the 
most beautiful in 'the world. 
The tee is perCbed 60 feet above 
a wide but shallow green with 
a lake in front of it. 

Two bunkers at the rear 
coolers separate the green from 
the jungle. But the view across 
the bay beyond to the almost 
sheer mountain precipices and 
tropical rain forests is decidedly 
off-putting in terms of concen- 
tration, because their silhouettes 
uncannily resembles a Red 
Indian chief sleeping in “his full 
tribal headdress. No one from 


Now over to you 


pur ^civilisation has yet pene- 
trated beyond that forbidding 
lagged line on foot. 

Having overlooked the 482- 
yard---3rd bole, the Cardinal at 
Prestwick, which many tradi- 
tionalists regard as sacrilege, I 
have^chosen instead the .549* 
yard ,4th at Oakmont on the 
outskirts of Pittsburg, famous 
for -.its- massive Church Pew 
bunker, each sand-filled trough 
separated by a grassy bank built 
Tow'npon row up the hillside to 
tbQ.left to catch the hooked 
drive: Since there are five more 
bunkers to the right, seven 
more almost certain to trap the 
pushed Second shot, and .. three 
monsters almost surrounding 
the green, this is a daunting 
hole indeed. 

The .5th at Sunningdale Old 
(430 yards), with its elevated 
tee. and the lake in front of the 
green,- is as aesthetically pleas- 
ing as. anything you can find 
inland,: a physical and mental 
relief before we turn to the 6th 
at Carnoustie (524 yards), 
where so many great players 
have pulled their drives out of 
bounds over the fence. 

It was here that I started to 
get Into an unholy mess in try- 
ing to limit myself to one hole 
from each of the 18 great 


BY BEN WRIGHT 

courses selected. I had already 
pencilled in Carnoustie’s 
famous 10th (453 yards), known 
as South America, and it will 
stay. I didn't want to go to 
Troon for the 577-yard 6th be- 
cause.! intended to go instead 
for the Postage Stamp 8th (126 
yards) there for a very specific 
reason, namely that par three's 
should range from short iron 
shots via medium to long irons 
and even woods in the case of 
Cypress Point’s 16th. So if any- 
one can suggest an outstanding 
par five 6th hole from his ex- 
perience I will be truly gratefUL 

Sotogrande’s 7th hole of 422 
yards in Southern Spain is a 
particular favourite, a dog leg 
to tbe left with out of bounds 
on that side, a large bunker to 
the right, and the tightest of 
second shots to a lpng, narrow 
green which throws the ball to 
the right down the slope away' 
from the encroaching cork trees 
towards two bunkers and the 
lake. 

Tbe Postage Stamp and Turn- 
berry’s 9th hole complete an 
outward half of 3.477 yards, par 
36, but the homeward nine is 
much longer at 3,706 yards with 
the same par. After South 
America I moved to Ireland for 


marvellous Ballybunion's 11th 
hole of 443 yards with massive 
san dhills to tbe left and the 
Atlantic to the right — a rugged 
masterpiece. 

Because Shinnecock Hills on 
Eastern Long Island, venue of 
next year's Walker Cup match, 
might just be my favourite golf 
course in the world. I had to 
go there sooner or later, and 
with its infinite variety it is 
a case of being spoiled for 
choice. But I have chosen the 
lovely 470-yard 12th, a really 
beautiful par four, visible 
throughout its length From a 
high tee from which one can 
also view the Atlantic behind 
and Long Island Sound away 
beyond the green. 

Once again I became hope- 
lessly muddled at this stage in 
trying to accommodate two par 
five's in the next three holes, 
so that in foursomes play ' one 
man would drive these twice 
going out and his partner twice 
coming in — evens and odds. 
The 13th and 15th boles at 
Augusta National have both 
become alsmost par four and 
a-half holes at 4S5 and 520 yards 
respectively because of the 
ever-improving standards of 
equipment. 


Because Z am stationed at The 
latter for television at ttm 
Masters Tournament. I hate to 
leave the I5th out, but because 
I regard its counterpart at 
Harbour Town (562 yards) as 
the best par five in tbe world* 
it must take preference. The 
drive here, out of a funnel of 
trees with a solitary bunker to 
the right, is claustrophobic. 

" The second shot has to be 
held right away from a lengthy 
lake — and again there is a 
solitary bunker further to 
narrow the avenue, through the 
woods. The pitch to a tiny 
green perilously close to the 
water and bunkered left and 
right, is awesome in its 
difficulty. No one has yet hit 
the green in two shots in the 
annual Heritage Classic, which 
always attracts a world-class 
field revelling in these 
marvellous surroundings. 

Architect Pete Dye's master- 
piece of the coast of South 
Carolina also provides my 152- 
yard 14th bole, played across 
water to a green raised and 
supported at its front and right- 
band edges by vertical railway 
sleepers. My layout is thus 
7,183 yards long, and now it is 
over to you to pick it to pieces. 
Yet I find the subject so 
fascinating that I am thinking 
of a book of eclectic courses 
from each of the continents of 
the world before, with your 
help, T write about the defini- 
tive 18 best holes in the world. 


Tennis 


Oh! Those 

missing 

Masters 


THE SEVENTH Masters tennis 
tournament the .fifth sponsored 
by the Commerrial Union 
Assurance Company, starts to- 
morrow in the impressive Sum- 
mit stadium of Houston, Texas. 

Conceived as tbe glittering, 
icing on the season-long Grand 
Prix cake, this year’s tourna- 
ment suffers by the absence of 
three of the world’s top- ten 
players. 

Hie Nastase, the brilliant 
Romanian who, with four Mas- 
ters “titles in 1971, 1872, 1973 


and -1975, has almost made this 
event -his own, was for the first 
time in six years out of the top 
eight places in the points table 
which determines the eligibility 
-of a place in tbe Masters final. 

Jimmy Connors and Bjorn 
Borg, the two outstanding per- 
formers in the world this year, 
- were both eligible but for dif- 
ferent reasons arc absent, so 
that we shall lack one vital last 
(ink of information in compiling 
out annual ranking lists. 

Connors, the U.S. Open cham- 
pion, might have played if a 
broader view of the game's wel- 
fare had been taken by the- 
American promotion company 
which presently holds tbe con- 
tract for his services- 
, From an early stage, Borg, 
the Wimbledon champion, had 
decided not to compete. 
Fatigued by a season of inten- 
.sive competition and with poc- 
kets bulging from recent two- 
and -• four -man exhibition 
matches masquerading as seri- 
ous tournaments, Borg saw no 



Jimmy Connors 


reason to subject himself to the his share of the $140,000 prize 
severest test of the year in money would largely have gone 
Houstofr. In any case whatever to the taxman. Connors, or 


course, has the same problem. 
He has taken from the game in 
excess of $610, 000 to date, so 
that financial incentive can 
hardly be a factor any more. 

I make no apology for dwell- 
ing at length on the absentees 
from the Masters, for the facts 
graphically illustrate the threat 
that uncontrolled exhibition 
matches pose to tbe whole 
future of tournament tennis. 
Too much money is being made 
too easily by the players and 
tbeir managers, who are the 
real culprits. Greed and an 
apparently insatiable desire by 
commercial organisations and 
TV companies to be associated 
with the leading performers is 
undermining the entire fabric 
of the legitimate game. The 
tragedy is that because of the 
U.S. anti-trust laws, the govern- 
ing body can do little to stop 
this development 

Despite the absentees, the two 
groups in Houston next week 
look formidably strong. Mexico's 
Raul Ramirez, the clear Grand 
Prix points' leader, faces the 
Argentinian left-hander, Vilas, 
winner of the 1974 Masters in 


Melbourne in his section, along 
with two Americans, Harold 
Solomon and Brian Gottfried. 

In the other group, Manuel 
Orantes of Spain, whose game 
has suddenly flowered again 
since the autumn a(ter a barren 
spring, faces a Pole and two 
Americans. Twenty-four-year- 
old Wojtek Fibak is the most 
improved player of the year, 
while the mighty left-hander 
from Lookout Muntain, Tennes- 
see, Roscoe Tanner, and the 
little man from Miami, Eddie 
Dibbs, can beat anyone on their 
days. 

The doubles this year will be 
a straight knock-out affair— on 
improvement over the compli- 
cated round robbin system of 
last year. In one half. Orantes 
and Juan Gisbert play the 
Americans, Sherwood Stewart 
and Fred McNair, and in the 
other Ramirez and Gottfried, 
the Wimbledon champions, will 
play Egypt’s Ismail El Shafei 
and Brian Fairlie of New 
Zealand. 

JOHN BARRATT 
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The 


He was there before 1 knew. - 
he'd arrived. , ; 

A: first I- was ■ bit dubious/. 
He was much older than -the 
rest of us. But ( .didn't have .to - 

worry. 

In no tinie at a!!"he-had.'.woh ; 
uj all over. With his :a!k of fine 
wine. LicbrraumllcH In particu- 
lar. He always recommended 
Harms Chnstof. 

Then all too soon he had 
gone. But none of us. worried. 
We'd meet him again, . 


COMPANY 

NOTICES 


' EBB . 

SOCIETE5 REUNIES 
. D*ENERGfE QU BASSIN DE 
. UESCAUT 
SOCIETE AKONYME 

t incorporated -unorr rw laws of the 

■cinodomol Bel Blum] 

'NOTICE OF 
. EXTRAORDINARY 
GENERAL MEETING 

•’ N Alice is MroM olven Chat on Extra- . 
on-lnsrr General MwtlnB.nl the Coin* 

. B'anv *ril| be Mn on. Thursday, ZS 


December. 1976. it 11 a.m.. at the 
Registered other ol rhn Company. 271 
CtiausMe da Mahnrs. Antwerp. 
Belpinm.' 

. . BUSINESS 
i’.To eftet' Director*. • 

. *, To arrer Directors - fixed ramimera- 

Bon..-.- .... - • «, 

or' share warantc entitled 
:ms -wisJUiia .to. attend or b* rebns 
MMied at . the uterine should eeeestt a: 
cfrtlac’M "Oi tMIr-.wiVtog from ap 
-AutBOnsttf- DepasITTr. -at least five 
Uunn txys twiore Uk.civ fixed (or. 
the meri-fi. st.8anni.-c awoe- Liunted: 
.16 St. Helen -s Place. - toncon EC 3 A 
BBT. TbcrcuBOB' an armutlon card' 
WU be issued. 



ALLIPOLI RESTAURANT. OtL'OW -BfOed 
5;reei, t.C.2 Opens erenr Ber-.lon luneir. 
dinner end dancing unW a .iij". C» 0 *r«t 
iwua n-ahliy at «-«.■ and 1.IX jjh. 
Man.-Sat. it. Tel 538.1322 


. BUSINESSES FOR SALE 
• AND .. 

• BUSINESSES WANTED 
.. APPEAR EVERY FRIDAT 
For rdnbBr ihlansuloti -■ - 
- 7 WrtMcanwcir.- 
BOSmAHY ANDREWS . 
^ 01-24S 8000. Ext 46S 





'.the 

SCOTTISH AGRICULTURAL 
SECURITIES 

CORPORATION LIMITED : 
6 % Debenture Stock, 1W8/81.' 

NOTKT TS. MER£ BY GIVEN char tto 
ItBG'STERS of the Corporawon't above 
-mentioned- DcbcnNrf Suck v» : 'l br 
CLC-SBO fo- TR.AN3.FER and REGIS- 
-TRAriON Iron J lit December,: 

1J7B bot 1 !. d»yi Ttlttiva. 

Bf Order ol tbe Boa-tfi •* 

; rt-Tl; .Met iirk. Soeren ry. 

.;4R fatmeniMt Plater' .-. . 
i Edinburgh EHU SBit 
- r 4tb December. 1976. 
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SMNeUr for tlw AwIttaitee of L»dlo». 

. ;fi» TledtK*dL Orcomsunces 

(F)»aded>y tbc Jile Mlw SmaUwood) 
"z Eatnai;. Her Majnery The Queen’. - 

> X K *Tnrf *r'a s a p p e * t: - 


Bsa-t DwatiMi fdf txm com-.- 
' ftjha tor twr ' poor ladles, ulio trauld’- 
bave imie. is <a«r.tbcin it h wete 

jrM for.. rt», kind iil-m of our 
ettibrrs. A lidlt ekira can mean ». 
mneli_ to^tbooe-^tai small. fixed IncoaeSL. 

..'Plesn make cl e qum purabK-to: • 

J Hottsc- •VT). \ ; 
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, witfi bathroOdtt, of showers, 

Ui-ated ■ ukWkw juntmus p-xrt. suoeos 
idlniBB “ieom. rewMiflO «scK!all bar.- 
is , Wit : srlf-M trrlua »|»ruiw“i 
3 car parks olua proprietors 
- yf y*** * ! Bouse, creeboM • 

>>■ - fiVMlSACT- , 

»•' » adatom Stnm. aam»pto 
• r ■ TSHt, ■ 


Paperbacks 


THE BOOKER PRIZE for fic- 
tion (£5,000) has been awarded, 
its recipient David Storey pre- 
Jismited with, his cheque at the 
now traditional dinner at Cla- 
Ujidge's. For a few blessed weeks 
itt' the. turn of tibe year tlie flow 
adult .new fiction abates; 
names like Murdoch, Bain- 
bridge; Drabble, Amis, Von- 
negut^ times, momentarily 
recede below the -horizon, and 
the. motley galaxy of Mayne, 
Garfield, Paton-Walsh, Lively, 
Streatfield, Buckeridge is in the 
ascendant. 

;So many new books for chil- 
dren competing in a vast mar- 
ket,' and yet the children them- 
selves appear to be reading less 
and. Jess as they position them- 
ielves irremoveably in front of 
the bdoh-tube for longer and 
longer spells. Where are these 
book-hungry children who keep 
tills army of authors on. tbe 
march ?. It is something of a 
puzzle to the outsider. In this 
market there would appear to 
be- Utile need for much novelty 
and replenishment; its cus- 
tomers- are on the wing, a 
iwfftiy moving target but fleet- 
iitgly in the sights before they 
go. out of range and are ready 
for their own first Murdoch. 

- -Meanwhile there are always 
fotcOpie coming along who are on 
The' right' "side of "ten,- ready to 
&scqvcr " the classics of The 
gqnre.fbr the first time. - What- 
fbtec the i" new. technology, may 
Treasure" Island. The 
jungle' Books, Alice and The 
Cqrdirn seem unlikely- to 
:k^dfi,-obsoiete.. -But what of the 
Frank Baum . two. of 
^psebookshave ^just- appeared 
up-jiapetiEick'? - " • ' -' 

J^iaum, an American, began 
jiiS:. career, as. a barnstorming 
attcr. playwright appearing in 
his own melodrama. The Maid 
.of. Arraii. He gave up the stage 
After be maiTied and drifted 
ftto' jburnalism. At the age of 
44- in -.1900 he published The 
-Wonder ]ul Wizard of Oz (Dent, 
B'olpbin Series, 50p). 

• ■;.33iis. was based on stories he 
bad told his own. four- sons and 
bB 'future was assuredl Tbe 
^Vizard soon established himself 
as; 'an American folk hero, and 
JJb.ere.is . currently an all-black 
musical -"version to be . seen on 
Broadway, but in spite of Judy 
Garland in. the MGM film of 
1939, Baiim. hos never had a vast 
following in England. 
^Margery. Fisher sums up the 
British .‘ reaction to him when 
shu- wriles . in- her invaluable 
HWhaY Wha in, Childrens Books, 
'.'The Oz :books (Baum wrote 
several, sequels) are as simple 
and naive as the situations; the 
magic has no overtones and en- 
chantment has a purely physical 
effect - bn : its vicl ims.“ ‘ Well, I 
would agree“that ‘Baum’s work 


wiz. 




David Storey ’ 


.-A 


lacks the donnish -rigour, the 
linguistic riddle-me-ree of a 
Lewis Carroll or a J. R. JL Tol- 
kien for both of wham fantasy- 
spinning was merely an avoca- 
tion and not a profession, but 
where Mrs. Fisher seems naivety 
Usee a sbrewd and telling under- 
standing of the American 
dream. 

Baum’s heroine Dorothy Gale 
leaves her parents behind when 
their, house in tbe middle of 
Kansas is lifted up-entire by an 
oncomng cydone-.and placed 
gently down again. In - the 
middle of the Land of Oz. This 
is a brilliant-opening move, mak- 
ing the .heroine -totally indepen- 
dent, free to roam through the 
world of the imagination. Her 
long-term desire is to return to 
Kansas but she teams up with 
three companions each of whom 
also seeks fulfilment, of a long- 
term need based on the con- 
sciousness of a "missing element 
in his -nature. Her friends arc 
i scarecrow who lacks brains, a 
tin' woodman who lacks a heart, 
and a lion- who Sacks courage. 
Each believes his imperfection 
will be miraculously cured if 
only he can get to the Emerald 
City and gain an audience with 
the Wizard. 

During their various adven- 
tures among Miinchkins. KaJi- 
dahs, witches. Baiim shows how, 
though ;the quartet may be 
highly vulnerable as individuals, 
they are invincible so long as 
they form . themselves into a 
union. The particular skills of 
each .compensate for . tbe defi- 
ciencies of the others. Sound 
democratic Christian doctrine, 
but the pay-off comes" when they 
actually do arrive in the magical 


city and confront the wizard with 
their requests. 

He turns out to b.e a cheap 
con mao sacked from a circus, 
good ai exhortation and public 
relations, but otherwise unable 
to deliver the goods. It is then 
that Dorothy has to rely upon 
her own resources! America is 
always setting off "again to see 
the Wizard, always finding him 

wanting. 

Baum’s other contribution to 
folklore was to chronicle The 
Life and Adventures of Santa 
Claus (Dover Book from Con- 
stable, £2:10) two years after 
the Wizard. Santa stemmed from 
the Dutch gift-bringer “Simirfc- 
lass" and first appears, accord- 
ing to Martin Gardner’s intro- 
duction, in a poem by a Pro- 
fessor Moore in 1822, complete 
with reindeer. Baum gave flesh 
and blood to the story of the 
loy-maker and bountiful univer- 
sal giver. Santa seems from 
the original illustrations re- 
printed here to be a typical 
pioneer, carving his needs out 
of the forest timber like the 
early Mormons in Utah. Further 
light on Yuletide myth is to 
be found in another interesting 
Dover reprint," Christmas 
Customs and Traditions by 
Clement A. Miles (Constable, 
£3.40). 

if Baum lacks a following 
here, in the States he has a 
journal devoted to his work, 
Thu Baum Bugle, and a flourish- 
ing fan dub. The International 
Wizard of Oz Club. Anyone 
wishing to join should write to 
Fred M. Meyer at 220,. North 
Eleventh Street, Escanaba, 
Michigan .49829, UB. 

ANTHONY CURTIS 


Winter blizzard 


CHRISTMAS STAMPS have 
been around now for more than 
20 years and, although higher 
postal rates everywhere may 
have dented the annual greet- 
ings cards traffic, there seems 
to be no diminution in the 
popularity of these seasonal 
issues. So far as Britain is 
concerned Christmas offers the 
only opportunity in the year to 
brighten your mail — that is if 
you still happen to ding to a 
belief in 2nd Class mail. It is 
comforting to think that the 
Post Office has once again 
yielded to public demand and 
provided a colourful 6ip stamp 
in this year’s Christmas series. 

One would think that, with 
the release of sets of up to four 
different designs from 30-odd 
countries each year, the supply 
of suitable motifs would be 
running out by now, but not a 
bit of iL Some countries still 
prefer Old Master paintings, but 
there is a seemingly endless 
supply to choose from. Signi- 
ficantly, however, although a 
traditional rather than a con- 
temporary interpretation is still 
preferred, there has been a 
greater divergence this year in 
the media represented on these 
stamps. 

Britain can take some of the 
credit for trying to get away 
from Old Master paintings and 
in previous years has produced 
stamp designs based on stained 
glass and textiles. This year’s 
set of four stamps is no excep- 
tion, the theme being English 
medieval embroidery. Needle- 
work of this typo was higliiy 
prized throughout Europe and 
was known by its Latin name 
as Opus Anglicanum — English 
work. The designs are taken 
from embroideries in tbe 
Victoria and Albert Museum, 
dating from the 13th century 
and showing scenes from the 
Nativity. The stamps were 
designed by Enid Marx, a 
painter and graphic artist who 
is also a textile designer. In . 
addition to the stamps there is 
a presentation pack and also a 
set of four postcards, each 
reproducing the denominations 
of 6jp, Sip, lip and 13p. 

The Isle of Man has also 
adopted embroidery this year, 
a set of four stamps having been, 
released on October 14. This 
set, designed by Victor Kneale, 
combines Christmas .with the 
centenary of the Mothers' 
Union and features some of 



the beautifully embroidered 
banners of the Union's branches 
on the island. 

Among the relatively few 
countries which have selected 
Old Masters this year are the 
New Hebrides whose three 
stamps reproduce paintings in 
the Portuguese National 
Museum of Antique Art in 
Lisbon. These stamps are avail- 
able in English and French 
versions from the Condominium 
Post Office. Burundi's set uf 
six features paintings of the 
Madonna and Child by 
Correggio, Leonardo, Bellini, 
Raphael, Bouts and Crivelii. 

These stamps are also avail- 
able in two miniature sheets. 
Belgium's 5fr stamp shows a 
detail from the Nativity by the 
Master of FiemaJle, now in the 
Dijon National Museum. 

Painted wooden panels have 
been chosen by Austria and 
Norway. Austria's 3sch stamp 
shows a wing from an altar 
painted about 1450 by Konrad 
von Freisach for the church of 
St. Lambert in Styria. Many of 
these traditional altar-pieces are 
still to be seen in the churches 
of the Tyrol, Styria, and 
Carinthia. Paintings from the 
wooden vault of the stave 
church at Al in Haliingdai pro- 
vide the subjects for the four 
stamps issued by Norway on 
November 14. These paintings 
of the Annunciation, the Visita- 
tion, the Nativity and the 
Adoration were produced by 
local artists in the 13th century 
and are now preserved in the 
Antiquities Collection of Oslo 
University. 

Sculpture accounts for two 
very striking sets of stamps this 
year. The Cook Islands has 
used multicolour photogravure 
and gold metallic ink to capture 
something of the beauty of five 
Renaissance altar-pieces illus- 


trating the Christmas story. 
The stamps were released in 
ordinary sheet form in October 
and a month later in individual 
miniature sheets with premiums 
in aid of child welfare. Con- 
tinuing last year’s theme of 
popular art, Liechtenstein has 
chosen four monastic sculptures 
in wax from the collection of 
Hubert Buhler for the stamps 
being released on December 9. 

Engravings: are represented 
this year on stamps of Penrhyn 
Island and the United States. 
Three woodcuts by Albrecht 
Durer, showing the Flight into 
Egypt, the Adoration of the 
Shepherds and the Epiphany, 
appear on the Penrhyn Stamps, 
while a Currier and Ives print 
entitled *' Winter Pastime " has 
been used by the United States. 
A second American stamp 
features a painting of tbe 
Madonna and Child by John 
Singleton Copley. 

Motifs from Byzantine icons 
are reproduced on the three 
stamps issued by Cyprus on 
November 15 and feature the 
Archangels Michael and Gabriel 
and a Nativity scene. Medieval 
illuminated manuscripts were 
chosen by Greece and Sweden. 
The two Greek stamps show the 
Magi and the Nativity from 
manuscripts by the monks of 
Mount Athos, while Sweden’s 
set of six reproduces motifs 
from two late medieval manu- 
scripts and an Austrian prayer- 
book of the 15th century. 

Stained glass is featured on 
Gibraltar's set of four, one of 
New Zealand's three stamps 
and the issues of West Ger- 
many and West Berlin. The 
German stamps show the Mary 
window from the Frauenkirche 
of Esslingen on the Neckar^ and 
bear a small surcharge in aid of 
federal charities. 

JAMES MACKAY. 













WHEN IT comes to Christmas, 

I must admit to being an invet- ^ 
erate stay-at-bomer. There was | \) 
a childhood Christmas spent in & 
a Bournemouth hotel and 
another, later on, at an Austrian 
ski resort, both quite pleasant 
as far as I recall. And there 
was a third occasion when, t 
determined to consolidate my * 
teenage independence, I stayed 
in grin-and-bear-it solitude in a 
London bed-sitter, lunching on 
bacon and baked beans. 

But this is tbe kind of folly 
on which one prefers not to 
dwell. 

Otherwise, regardless of any 
•ther December involvements 
away from home, I scuttle back 
in time to buy and decorate the 
Christmas tree (with candles, of 
course: none of that fairy-light cou: 
nonsense). Thereafter I wallow a a 
happily in a tide of tinsel and as \ 
festive wrappings, dissecting fooc 
every message received from all £69. 
those people I would otherwise pri'c 
completely lose touch with. And sion 
unfashionable though it may be, ^ 
I firmly continue to believe that mas 
Christmas does not have to be com 
a harassing, wearisome, over- on 
commercialised interlude that Car( 
must be borne “ for the sake of rec£ 
the children.” and I refuse to 
heave sighs of relief when it Is » ty] 

all over. men 

Presupposing one does like to 
go away at this time, there is 
no shortage of package deals 
available, some of which really J 
do seem to aim for the right g wa 
kind of Christmas spirit. Enjoy J jst 
Britain has a number of attrac- frad 
tive-sounding propositions, one a m 
of which is a Christmas bouse ente 
party at Maesmawr Hall, ride 
Cacrws. mid-Wales. It includes arl 
walks in the surrounding Welsh wel . 


Your week-end fc Austria £9 0. BelKlum 
6f»25, France S.51. Italy 1.420. Greece 
nt.oo. Spain 109.00. Switzerland 4.03. TJ.S. 
1 S5S0. Source: Thomas Cook. 


country-side, carol singing and 
a meet of the local foxhounds, 
as well as traditional Christmas 
food and fun; and it costs from 
£69.50 for three nights (half- 
price for under 12s), with exten- 
sions possible up to 12 nights. 

Among independent Christ- 
mas arrangements, the same 
company features York, based 
on the Viking Hotel, with a 
Carol Concert at the Minster, a 
reception in historic Merchant 
Adventurers Hall, and some 
11 typical Yorkshire entertain- 
ment" (cast £75 for three 
nights, full board, entertain- 
ment programme; under Us 
£40). 

Still in Yorkshire, the Old 
Swan at Harrogate provides a 
distinguished setting for such 
traditional ingredients as. carols, 
a meet of foxhounds, music hall 
entertainment and a stagecoach 
ride. Carol-singing is a popular 
part of many arrangements, as 
well it should be, and “ meets ” 
crop up at quite a few of the 
old-established country town 
hotels — the Angel Hotel, Bury 
St. Edmunds, for example. 


F.T. CROSSWORD PUZZLE No. 3,251 

A prize of £3 unit be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crosswdrd in the top left-hand comer of 
i he envelope, and addressed to the Financial Times, 10, Cannon 
Street, London, EC4P 4BY. Winners and solution toill be given 
next Saturday. 


where the Suffolk Hunt meets 
on Boxing Day. -The four-night 
Christmas programme here costs 
£S5 plus VAT and also includes 
a candlelight dinner at the 
ancient White Hart, a short 
coach drive- away In Essex. 

Seventy of the members of the 
Interchange Hotel consortium 
offer festive packages, all pro- 
viding Christmas fare but other- 
wise ranging from full pro- 
grames of entertainment to an 
emphasis on peace and quiet 
Norfolk Capital hotels have 
quite a choice, too: the one at 
the Boyal Clarence in Exeter-, 
caught my attention with its 
Cathedral and Carol Service and 
mystery coach tour (four days 
£60-£84 according to room; one- 
third reduction for under tens). 

London, as one would expect 
has a lot going on. Strand 
Hotels' Hightime arrangements 
feature seven establishments, 
among them the enormous new 
Tower Hotel where varied 
activities include carol singing 
and visits to HMS Belfast and 
the London DutvtpOO f Miron 
nights £65: half price for child- 
ren). Galleon’s extensive U.K. 

! programme also features several 
London packages and offers a 
number of Christmas trips to 
the hear-Contment, notably 
Ostcnd, Brussels, Paris and the 
Rhineland. But the most 
unusual Is a Christmas/New 
Year painting holiday at Pala- 


mos, near Barcelona— £145 for 
two weeks from December 23, 
with full board, festive pro- 
gramme and art instruction. 
Another unusual house party 
offer — one week this time — 
comes from Heritage Travel 
based on the lovely Provence 
region of France. The cost of 
£205 covers half board .with 
special Christmas meal, two full 
excursions with lunch, and the 
company of a “ guide, philoso- 
pher and friend.” 

Some ^places leap more 
readily to mind than others in 
tprms of Christmas associations. 
There is Prague, for example, 
where the equestrian statue of 
good King Wenceslas overlooks 
the Square named after him. 

Christmas may not be quite 
what it used to be in some 
parts of East Europe, but the 
Prague winter cultural pro- 
gramme is of a very high 
standard indeed! Sovereign 
Holidays has a seven-night 
arrangement here over Christ- 
mas (from £107 with half board 
and some sightseeing). Or there 
Is the Eternal City .of Rome 
where CIT will take you for a 
six-night. stay, -departing 
December 21, for from £60-£72 
(according to hotel)! bed and 
breakfast Or there: Is Helsinki 
which, after ally is the capital of 
Father Christmas country (un- 
less you belong to .the Green- 
land school' of ^ thought). 


Finlandia Travel have an 11-day 
arrangement combining Helsinki 
with Imatra, which lies in the 
heart of the lake- and- forestlands 
near the eastern frontier. 
Departing on December 23, It 
costs from about £220 with full 
board, a special Christmas pro- 
gramme in Imatra, and New 
Year’s Eve Ball and Supper in 
Helsinki. 

Obviously the most meaning- 
ful destination of all is 
Bethlehem, and Thomson's 
winter programme to nearby 
Jerusalem includes aar eight- 
night Christmas departure on 
December 18. Presumably, the 
Church of the Nativity and the 
square outside will be as packed 
as usual on Christmas Eve. And 
no doubt tbe stars will shine 
as brightly as ever over the 
fields where shepherds watched 
their flocks that night long ago. 


Address ns: Enjoy Britain, ZL OM 
Brampton Road. London SW7 JHZ; 
interchange Hotels. SC Paacras 
Chambers, Easton Road, London NWX 
ZTU; Norfolk Capital Hotels, 2-10, Hu- 
rftiston Road, South Kensington. London 
SWT JER: Hightime Mondays, M, 
Han ssne rs mU h Road, London WM . SPA; 
Galloon. Galloon Hunt, ■ King Street, 
Maidstone, Kent ME14 ZEG (Painting 
Holiday. 45. Cathedral 'Place. . London, 
EG4M7PB).. -I- 

Heritage Travel, . 22, Hans Place, 
London 5W1X SEP; . Sovereign Holidays. 
P.O. Bax 418. . We at London Terminal, 
Cromwufl Road, London SW7 4ED; 
CI.T. 10. Charles Jl street, London SW1Y 
4AB; Finlandia Travel «. WMtcomb 
Street. London WC2H 70 H; Thomson 
Holidays, Greater London House, Hatnp-_ 
stead . Road, London MWX 750. 1 


CONDITIONS in , small 

tor which I hjvejust oompWed u »n (W S TwicW .p un ,to 1 

a short list of shrubs seemed to as napp. 

me tf mwe M there 

™dtS andto some orient they .« required, 
shaded by buildings but not by A yellow-fruited pyracantha 
trees. In making my suggestions been chosen because for 
I have avoided varieties- that gome reason birds always: sewn 
would lie difficult to obtain and t0 gji the red berries before 
though I do not suppose that atf they start on the yellow and in 
garden centres would stock any case yellow is. a good colour 
everything I have recommended. t(> jqok a t in winter. The 
any Itoursery specialising : tn variety I ' have suggested. Is 
shrufc should be able to. supply,' jp^cantha crewdaia flaw Jav 
The first need to establish 
a good evergreen foundation 
that would make the garden - 
seem cosy and well furnished 
even in winter.. Choisya temda 
was selected because of its 
shining, light green reaves 
which make a good contrast to 
the much deeper green, more 
complex leaves of Mahonia 
Charity, my second choice. Both 
are good in flower as well as 
in leaf, the mahonia in full 
display now with shuttlecock - 
sprays of yellow flowers which 
are richer in colour than those 
of M. japonica, one of its 
parents, but not as deep .as 
those of ML ■ lowiam/olio, • jits 
other parent Either would do 
almost "as well but M. japonica 
tends to develop middle-aged 
spread which can involve a lot 
of pruning and M. lomarii/oiio 
runs up quickly and gets bare 
at the base. The choisya has 
sweet-smelling white . flowers 
which are at their best in May 

though there are usually some auM most nurserymen stock it, 
more later. The display this though often under the name 
October after the drought .was p roaersiaria but any 

almost on a par with that in other "yellow fruited variety 
spring. ' _ • would do. 

I included . Miss Jessup s Mv of evergreens is cam- 

upright rosemary because it is let ' d with Cistus Silver Pink, 
by far the best variety to grow aQ easy p j anf p ) aC e bemuse 
where , space is limited and Qf ^ re ] a (| V ely soft colour 
rosemary is always a nice .Sunset is terrific in. the right 
shrub to have m a small garden _j ace jj Ut a disaster in bad com* 
where one constantly brushes j. Dnpfcm* odora niarginata, 
against it. I also put m Yucca -^ th edged leaves and 

/■ mnnitMB because, if carefl,lly d ljd0 {; sl flowers 

placed, it makes a. striking , rine - 

contrast to everything else with “"f spnn *‘ _ .. 

its large rosettes of stiff, sword- , Elqcapijws putijeiu maculate 
shaped leaves. Yuccas generally chosen solely. for gold and green 
do well in town gardens and foliage. It. is * slow starter 
flower more regularly than, is but after eight or ten years . can 
sometimes the cas& elsewhere, speed up and may need, annnai 
Then, since, one needs silver .' 'pmmns m May to keep it in 
to liven things up in winter and check. 

tone them down in ; summiet;..I.;,. Next I .anuited some veiy 
included both Senecto greyi and distinctive. -deciduous foliage ‘to- 
lavender, the Hidcote variety In ' give the variations oj shade4hat 
this -'case', as' I think there Wjll;. evergreens lack. .- -For this 1 





picked Acer pcdmdtim 
the most finely divided 
leaf l know and a tfW.aiE 
plant that is nnrer likely j 0 
up too much -spSCv^ 

Host shrubs lend to have ww 
flowerUifi seasons but 
an exception and ! have eftJ: 
two that should .fit'cmafbrhM 
into the little .shrub 
They are Frau Dagmar Hai £ 
a.rugostt-hybyid with.sinifc " 
pink "flawv.tS fftiUiwed Br 1 
scarlet heps and L 
Lassie one of the Boost 
Ing lavendcMitac roses ^ 
raised. , 

Continuous colour, &r 
from July to October at !r , 
November- if the wrciniiw 
kind L can alio come . ft* 
fuchsias and it -is. the. 
ruagdlaiwa varieties that ' 
most comfortably iriio a shni!^ 
environment. I have 
Gracilis Versicolor becaitid" 
its distinctive grey-green, pitfi 
flecked leaves' but Jt is m 
always art- easy plant to y 
and failing It 1 would make. 
with Gracilis itsc.IL Both ^ 
slender purple and red 

FotentiUioi also have 
flower ccmtihuity and.Elua^ 
is as suitable as any for a , as 
garden. rkiltuWlphux 
is one of the smallest of if, 
niock oranges and well 
in the scent league so Is anor^ 
fairly obvious choice hn ^ 
merits of DcuteUi sutchucKcir* 
corymbiflora arc not so 
recognised. 

It can easily be kept, tn 
feet, has a nice habit of ^ 
and produces an abundance < 
small white flowers from '3 
June tn September. 

I have chosen- 
nrhorcsctnu rather ..than Hi 
more familiar H. . .poniralg 
prandi/lora because its 'smafe 
more rounded heads of 
flowers will suit the garden It 
ter. For similar reasons of mi 
and also because of its-hisa 
decorative bronzy rod seed u, 
sules which remain, for ah} 
time, I have chosen HffpCTTB 
elatum Elstead rather tS*n ft 
more obvious H. Hidcote. 

To bring the season 'll) 

flowery close tiiero. wifl ! 
CaryopteriR ttaurfonensti 
a speotaJly' sheltered; suk 
spot, - CerolMfiffnw yt . 
num the small, .shrubby, si 
blue plumbago:. .. : 

. All in alL with a few m 
plants in. tubs and a seuos 
'spicing with bedding plMs. 
should be a pjeawm, and ev 
at, times a gay*;gardwC- 


Address 



TRAVEL 


CHRISTMAS 
IN THE SUN 

Caribbean dream holiday to St. Lucia— 
th« fritndly iilind. Blue ikici. warm 
mb. white sand, swaying palms and 
rum punches. You really can't beat It 
— Jain it. Snorkelling, wimr iki-lng, 
■ailing, riding, tennis, trap shooting 
and much more, completely free and 
available only with Pegasus Caribbean 
Sun. Top services and hotels from 
now until May. From all good ABTA 
agents or full details for these and 
our other European Winter Breaks 
from; 

PEGASUS. HOLIDAYS 
(LONDON) LTD. 

24 Earl* Court Garden* 
London SW3 0TR 
Tel: 01-370 A33I 

ATOL 377/rr 


* TAKE TIME OFF IN J 

-K Paris Amsterdam 
J Brussels Bruges . J- 
5 Antwerp $' 

-K Individual Holidays J 

TIME OFF LTD. * 

"c 3 m Chssror Cloia, Chaster St, J 

^ London. S.W. 1.01 -23S 8070 J. 
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mm 


ACROSS 

I Cheer Improvement in foreign 
currency (4, 2) 

4 Quiet workman supporting 
one side (S) 

10 Hurt in game dad organised 
(71 

II Position in field extended 
member (4, 3) 

12 Father certainly goes Into 
battle (4) 

13 What a fonl pays for ordering 
ordinary food t6. 4) 

15 Type of emphasis from Euro- 
pean country (6) 

16 Suppressed way one escaped 

» (7) 

20 At home certainly they say 
near the beach (7) 

21 Heavenly body ought to 
recover (4, 2) 

24 A decided no to being 
deprived of apartment (4, 6) 

26 With which to collar boss (4) 

28 Maid goes to a lot of trouble 
(7) 

29 Most Important for public 
relations to attract one girl 
(7) 

30 Getting into line with first-aid 
equipment (8> 

31 Fruit that needs no cooker 
(6) 

DOWN 

1 Offers blonde promises (A 4) 

2 What did you say in return? 
(4, 57 

3 Press found in bad odour 


generally (4) 
Everybody 01 


fi Everybody ought to track 
down doctor (8) 


SOLUTION AND WINNERS 
OF PUZZLE No. 3^45 

Following are the winners of 
last Saturday's prize puzzle: 

Mrs. S. Farquhar, The Croft, 
Old Dailly, by Girvan, Ayrshire. 

Mr, B. A Timms, 30, Riddon 
Drive, .Hinckley, Leics LE10 
OUG. 

Mr. G. Wood, 30, Greenacres, 
Coven, Wolverhampton WV9 

IAB. 


6 Offer infantry made to be- 
ginner (10) 

7 Musical system that needs a 
tonic (3-2) 

8 Weapon taken up to obtain 
gold (6) 

9 Notice motorway vote mingle 
(5) 

14 Boat-race crew ties winning 
Pools entry .(5, 5) 

17 Looks at puffer and develops 
defective vision (3, 6) 

18 American statesman honest 
student elected (8) 

19 Forceful character making 
the headlines (4, 4) 

22 Fearful finish to a first of 
February foray (6) 

23 The French member’s off to 
tbe illuminations . . . (5) 

25 . . . apart from tbe A team 
(5) 

27 Row made by fastener? (4) 
SOLUTION TO PUZZLE 
No. 3,250 - 
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QH0D1B0OE3 

Hrasmaasna arznaa 
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a a □ m h a 
GJsngnEH snaa 
a @ a e m n e 
anisara ranaaranranii 
GHEaaaan 
sanaan asragaanfi 
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aaraaaaaa Haasas 
a a sag 
30 anaaaa nnaaatA 
asanasns 
SQingg saa-aagaan 
a IS • 0 S (1 r\ 

BSHHaa hd nasaw 
m a a ■ a ** s 
cigEngna snssnn 

m ■ g a e ra s 

?ingnn 
si ra n s b n 5 a 
agagna nsnaasaa 
m s h ^ m s a 
Fscinnsn ee ncEsgn 


ITALSKI 

Cone skiing with os cq 

• BORMIO, ITALY • 

Good Skiing. 

Groic Fun. 

Ring 328 2281 
ITALSKI, 

108 Kilbufn Sq. N.W.6. 


HOTELS 


r— HARROGATE— 

(&[b Sujoti fttel 

MaXAP PS MOST . DI8TUSUlBim> 
. CORTEKEKCE HOTEL 

M Csntmne* Socratny n . r 
Ttlephon. (0423] 4051 _ ,v "“ 
151 tan 120M*3srmnSs1ts> 
Hmr 4 Prints Bums * 75 

■nqsst Dials, WO •* Badgst OanatlsB 
. 3 Basusnaa A- 1 1 ■«. U 11 g.B. 
l TELEX S1922 OLDSWAN HAHOGAT 
Wat of Britain's PRESTIGE HOTELS ■ 


SPA HOTEL 

TUNBRIDGE WELLS 

For business or piauuru. 5s« In awn 
grounds and adjoining 9-holc - goll 
count. >0 wall appointed rooms and 
cooFcronc*. rooms. Fully licmnd. 
One hour from Charing X 
Conferences arranged 
Tel. 20331-2-3 


BURNS HOTEL. Barfcston CardenSj S.WJ. 
' Near W. Lanaon Air Terminal. 100 
• rooms with bath-shower. CH« telephone. 
' Radio and Television. Restaurant. Bar. 
Free brochure. 01-373 315T. 


FOREIGN HOTELS 


PONTRE94NA (Gflsonal. The Wall-known 
holiday resort of this EngidUi, sunlit 
ml tuition with excellent snow Additions, 
heeltnv mountain climate. J ■ 

SWITZERLAND— AROSA. Hotel VaJsana. 
summer-winter, tennis. In- -ead : outdoor 
coots. 4ce rink, sauna, akr. Tehee 74 232. 


PRIMIER POSITION for saM. Close 
Piccadilly. . 10 rear lease. Gcring con- 
cern On Eachanoe Bureau «8 Shaftes- 
bury Ave- W.l. 437 6246. 


EDUCATIONAL 


==LEARN EVERYDAY FRENCH=== 

m PARIS OR CANNES 

through films and conversation,- day and evening courses. 
Small classes at all levels. Also individual courses 
(20 or 45 hours weekly). Enrolment at any time. 
FRANCE LANGUE5, 33. rue Raffet, 75016 — Paris. 525.03.40 Ext. Z2- 
Les Palmiers, Place jean-Jaurfa, 04710 U Can net. (93) 45.90^2. 
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Exatingnewiniroductioris— >5 
many only from Suttons. Over 1200 
/ selected flower. and vegetable seed varie-. 
■ ties. Expert gardening advice. All 
in Suttons unrivalled 1977 Seed 
Guide. Send for your free copy, now. 

To; Suttomi Seeds Lld( 2B4 ) Torquay 
Devon TQ27Q1 
Please send 1977 Seed Guicld. 

(Ifyoa orde re d Suttons seeds in75 or*76 
your 1977 etfition wiii be sent a at omal icaDyJ 



(Efpristmafl 


At £ 34-90 
the Reguitfi 
automatic 
Electric Valet 
isavery 
smart buy! 


He anus^ Rsgutu Badric Vital 
- hsaubliiflr mlc b bily - tarns 
TbusbI mcrmnsi afar marang with 
tturfrush- tram-lbs- dnntn lode. 
SiVf rises ynr wmars m Ac 
Vda md Hutch onWoty manas 
bHclhBrn inHcubte. 
TfwHegutovnrtsqmdc^saWj 
MiumMillir Ouunnhitt 
wwjfasLStnd dwqacnr fffl.tn ' 
FflRhM.-PQ.Ba 271 Mrtcfum, ' 
Sum? CM 2X» Showraotu 
1S9 Upper RidiBmd floii 
hnay London. SW15 l fwk 



_ ONLY 

£ 34*90 


ORDER FORM 

Heasesendma^^Reguati 
Eleclric Valei(s) at ; r34 90 each : 
me. UftT D&p- 1 enclose 4 Chcgue 

POfor r made gut to FORMA. 

I KM) roc Site tfust gg days should be 
• allowtd for del iv «y. 

Tick finish required.- ' 

VVHITE CD WALNUT D . 
Name. 1 
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Marketing men 
get their own 
brand of fitness 
with 

Puch-Iiinturi 


A SUPERB - 
CHRISTMAS PRESENT 

Antony Aeh» Publishers have recently 
published a limired edition' of an out*, 
sanding and beautiful book efioticd 

A- Portrait -of Salmon Fishing 
Only 1500 copies turn been produced 
for. world-wide, distribution. De-luxe 
Teacher bound edition- slgnedr by the 
author, and artiic £150. Standard 
. edition £40, ■ 

Write for colour brochure jMnf " Tall 
details or order from? 

ANTONY ATHA PUBLISHERS LTD. 
Dept. 4. Hiliniorton Read.- Rugby, 

- Warwickshire CV22 SAN.* 


ISM 







PuchrEatturi 

Fnw brochure from 
D»ptFT5 
Steyr- Oeimlor-Fucfi (GB) Umilod ' 
StaYT-Pueh House 211 Lower Paffienent 
Street Nottingham NGl 1FZ 


UNIQUE GIFT 

sgjirtSng a^HLaa- 

* orialnai print frwielsplaea hy 
-Amigonl and printed by Mardemylg. 
47S «ori« onhi m hill leather f_45em 

x 32cm),: £145. • •. 

Free pntfatbu from; - ■■ 

RANELAGH EDITIONS, 

TTO Fulham Road, London SW6 


Shop with 
S3ieila Black 

H9 paiaurof wMeciod prodocw, service* 

. ajiB...swnjs from, all areas of the 
country — by Sheila Black of Tho 

Times. There are 

ilhiaireUone, 

■ -r-f-i. ' ~S2 m colour 'tod 

'• • I'llC ’• It in selected 
hImL' -‘ nookahops or you 

. .. KOOK for 12.76 nlus S5p 

i - mmmm <SDp outside UR] 

- noaSSSS^ (W pfcp. Yoiur 

moaor back, of 
course, if not 
— — M satisfied. 

Ideal for Christmas 


I To Cota -Black Br partners Ltd., Ccdu 
I -order puuobio to coic fllucft for £.„ j 


Address 


HNE FOODS FOR CHRISTMAS 

Two ot our special .packs wtitfc-m 
certain -to delight your own W fws 
ftitndi dKcennng-MHU ire Mr 
SPECIAL CHRISTMAS SBJCTI0N 

containing: — 

I lb 3 oi in Whio4e Srufftd Ontii 
14 ox pack- Turkey Marengo 

14 ox pack Fork w tfi Crenbenr Sua 

13 oz an Old Engiiih Pork Snttf 
IS. oz on CoekH-LiRty 

. 8 ox pack Mushrooms In Oeui WVi 
. Sauce 

IJ oz. jar Paojm FeMniM. 

•4+ dz tin Fate do Foie 
3} ox tin Smoked Cod's Roe and Lu 
Pate : 

If oX tin Mandarin Orange* 

15 ox tin Halved White. PeKha* 

14 ox tin Old English Him Pis 

I lb" Export quality Chrisms* P«Wt 
. . £11.08 in III 

PATE PERFECTION 
Containing:— 

7 ; ox tin Rock Lobster Pats 
74 oz tin Scallop Pate 
Tt ox tin Dyste- Put 
IQ oz tin Smoked Eel Pitt , 
3$ oz tin Pheasinr Supmu ' 
Pheasant Liven 

31 oz tin Pate of Smoked Turtrt 
31 oz tin Pate ol Smoked Rud? 

Trout ■ 

3$ oz tin Cocktail Pate of ToW 
Liver*: ' 

41 oz tin Turripe-de Mansuoo 
44 cu r <*n Terrine di Ca »atd 
■44 oz tin Terrine do LIe*rt ' . 

4) ox tin Terrine de CbeereaH-. ■ 

Our full price Use cantatas: < 
•selection of the wortFs dMX w* 
and we will gladly .'Seftdrirw’ s .WJ 
(Overseas copies will ttatWnBy ta ** 
bv- air m»H. ) ; . .. . 

■ ^ j ; OF- WOftCDTBl» 

brdys 

■ ■ iw WoaegffiW WHi 



■^TTrrrti 





lj* \'£p 
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A few ideas for 


EDUCATIONAL psychologists are fond of 
telling ns that all that children need to keep 
^ them happy is a few saucepaos to bang 
together, -some' pieces - of string- and some ; - 
scissors, or a selection of really worthwhile 

. UMMIllAn tbsfIM * Wall ' hv. It if 


StreeL London, W1R: - 
18 address to write for the catalogue 
? f one Uw few shops that will send one 
^ Sn IUu?r write 0r P ho °e (01-237 0571).' ‘ 


-. wooden shapes. * WeU,.try Jt if you’re bnhfc. 

Young children. In -my 


i “ ot glamorous the catalogue is 


enough. I’m not . , _ 

experience have wonderfully bad taste. . .. 
^Glitter, tinsel and outward-show Is what they 
"'■■■ • ►. "go for and no amount of discreet understatement 
■ t Js going to compensate for_a shiny bicycle, 
like the neighbours, or the latest train - 
- T«t«r walking, talking, -crying doIL So most 
of ,u$ are In for some kind of baying spree," 
‘^however modest 

^ Fortunately, this Year, most of the new 
" • things have a. softness about them, something 
old-fashioned or nostalgic so that buyipg '-to 
ir .. please the young shouldn't be too painful.:. 

■ ■ i ‘ ‘ Buying by mall seemsLat fixsi sight. .to 
' ■be inordinately expensive but Jf ypn. take .. 

. into account how much transport costs (after 

1 all In- the London areaitcan easily -cost £UMJ 
to cover jnst,a few shops) then It seems ■ 

• .. well worth It. > -■ - \ - 

However, because OF the increased 
- difficulty, of selling by-man theeholce isn’t 
’as large.a's.tt usoany.Wahd lu many cases - : 
the. quality dt the catalogue is much reduced. 


. \x;.4hM nens Cly hi and informative, 
ye: f -Mo Uiercarc has operated a mail order . 
t-^*dIon: for some time and though much of 
V.-'the catalogue deals with baby products, 
v ‘ '^tnatenrtt y wear and the like, pages 198 lo 
■i'igWw.lfll and play activities. ■ Write. to 
...Mothtfeare Ltd, Cherry Tree Road, Watford, 
Iferi 5 or go to a Motherrare store. -■ 

Gait- Toys 0 f Brookfield Road. Cheadle, . 

: .Cheshire has its usual fall-colour catalogue and 

orden’over. £8 are packed and posted' free. • 

. of that there are 6 Galt toyshops ' 

— ;*n& mfiny Gait Toyshops-fo-shops all' over the 

7 . cflufitry. • 

^i-^Vl/Tridlas ! of g Saville Row, Baths 44.. . 

: . Monmoulh Street London WC2: 6 Lichfield 
, : - Terrace, 'Rlehmmdt Surrey: 10/18. aarendoo 

« Leamuigton Spa and Dwtington- . 

frtipgton. Totnes. has, unfortunately-. - 
ognes left and In any event can no- 
. - VJ longer . gua rant ee orders will be . packed . 
i t' : Vf6B|Sfcristinas but do visit their shops if yon 
^'VisHi?wCi , ave full of deUghtfnl and often 
" ve presents and. toys. : .- 





Expensive bat beautifully made and ■ 
thought-out — So it should do for several 
children in a family— is ihis felt book designed 
to teach very small children some baric skills 
of living— like how to lie a shoe lace, do 
up. a bnttori. a zip, tuck In a handkerchief and 
slot a belt Eaeh 4 page ’ has its own colours 
and. its own problem. £7.60 (p+p 30p) from 
The Linen Tree, 62 South- Audley Street, 
London Wl. . . . 




Maud! May looks like a lovely old-fashioned 
doll: in fact she has a vinyl head and hands, 
but her clothes are made of that nice 
old fashioned stuff — cotton. All the clothes, the 
white pantaloons, hoots and hat. brown smock 
dress and cream pinny, are removable. Maudi 
May is available from most IVoolworlh branches 
and costs £6.99. 


rv- 


High density polythene police patrol bike. Nice and sturdy for Only for the older child— from 12 upwards — 
younger children who aren’t -yet skiUed enough to ride a ' and one with a great deal of padence at 
proper two-wheeler.- In white and black only it is 62 cm in length, that — the Mayflower ship in a bottle that yon 




45 cm in' height and costs £8*50 from all branches of Mothereare. 


- For all those who have horse-mad Tittle, girls to cgterJ 
, Christmas: an easily^ slotted-together kit-uf -a ridEng^schbol 
' .with a plastic base divided into stable yard and two pamlocks, 
stalls and backrooms, jumps, gates and models of horses and 
' riders. A lot of play value for £4.80 (p+p 50p) from Jftamleys 
of Regent Street, London Wl and Selfridges of Oxford-Street, 
...-London Wl. ." ■- V Y- ■ 


5 



• - , Psswt Saga Mink Coat 

Bewise ^ buy now. 

Mink is a longterm investment Cortfe 
and see a wide selection of Mink end other furs 

at- .-* ... 
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“You’re Badly Needed 
This Christmas” 


Sir Bernard Miles 


needed JUxaiwayl you may not have considered. 
Just stop amf-thhls Vhat it-means to be all alone at 
Christnias ^ r . to M-neariy; starving. One. of the old 
people wlth th^t^iblepr^jert needs £ message of 
hope arid send a 

happier Ghi^tmi^gift'eduld yrui?” : 

One voluntary ;wbrker in ImEa wrofe"Tii certain areas 
the people are eati^.graK^iherie. is absolutely no] 
food available over there”; On Chrikihas Day many . 1 
old people will fece an empty -plate/Often they are 
“lucky” to get one small meal a 


Volunteers are ready . andVanapiisr to jrive . their ser-; 
vibes — ^ thatV hew we achieve se much . with each £ 


donated; Please send whatever you . tan- to: help som* 
onetn urgent needthis Christinas. -,^ £ - - . 

* -£S; ^i*ovides 25 nourishing mealsr fbr old people in’, 

. ;• 

£25 $eiids estra food for a : smaH community for 
'. .-j, '‘fby^htinrtlB: ? 

ji£150,5ei^ehiatfis .the memory , of sdmeone dear to 

™ ^ ^^n‘.®;'dedws^h:plaque‘etf;^Day: Centre; r. : 

£100; Nam^fhospitelbedin : As^aor - "r 

Your- to help old 

people: So“ please awe the FREEPOST facility and 
address . Treasury The Rt. Hoii. 

l^ord : Maybrav-Kln^ Help : the " Aged, : Room FT6j 

+ Please let ia iik&joaUrC^ift used for a 

...pbTricttJarTmrjj^ ^ . r ; ' r" ' X X 



make yourself. It seems to me to add another 
dimension to model-inakiug as it reveals the 
age-old sailor's secret to the child willing fo 
learn. Should keep the children quiet if the 
weather’s bad! £4.95 from Hamley’s of 
Regent Street, London Wl (p+p 50p). 

More expensive but might solve the problem 
of what to give intelligent teenage boys— a 
kit to make your own pocket calculator. 
£13.99 from Hamley’s (p+p 50p). 


Water Wonders. are. the perfect 
bathtime toy for slightly older 
children— that i& l think babies 
might be alarme'd.by their noise 
and movement but children from 
18 months... - upwards should 
delight in~ ’• theta! There are 
doiphins and-' frogs for ' 45p, 

ElHS i of 77 Road, London 5W3 has a lovely collection 

for 55p and sea 13 , or beavere for 0 f solid pine games in giant sizes. To, give you some idea, this 
flop. They all swim in a delight- domino set measures 19 inches in length and all the pieces 

r ^ ^ screw on lo a giant rod and are held together by two butterfly 

screws - Ybe dominoes cost £6.50 phis 75p p+p. Other games In 
the series, all designed as carpet or floor games, are springer, - 
solitaire, tic lae toe, mill and backgammon. They all cost £3-00 
plus 50p p+p. 



fnl way; -Available 
Selfridges - of - Oxford 
London WL (add I5p p and p 
each). ... 



Heal’s of 196 Tottenham 
Court Road. London Wl, 
has an appealing series 
of small mirrors in 
animal shapes — shown 
here is a chick but 
there is also an owl and 
an eagle. The chick 
may be green with a 
yellow beak or orange 
with a yellow beak. Only 
9in. high it can stand or 
be hung on the walL 
£2.47 (p&pr 47p). 


Drawings by Sumiko 
Jan Wheeler and 
Frank Wheeler 


I love the Mamod models and the new steam 
roadster is made with all the precision and 
care that we've come to expect from Iheni. 

It is 15j Inches long with a steel bodywork 
and chassis, diecast alloy wheels, headlights 
and steering wheel while other pans are 
made of brass and copper. The car actually 
runs on steam, and comes with complete 
instructions; though they recommend that it 
shouid only be used under adult supervision. 

It has a single cylinder and full steering as 
welL More a work of an than a toy. 

£18.75 from Hamleys of Regent Street, 
London WL and Conran, 77 Fulham Road, 
Loudon SW3 (p+p SOp). 



CHRISTMAS -SHOPPING . . . 
i!»vUlage«hop ln<3e«$tan times. 
.X.Thr* beautiful hand coloured 
• enamel box will be produced 
XfoBlIston until 3-1 SL December 19/6 
,'Nvhon atl relevant design material 
. will be destroyed. 

. "ne.7S-plW U.K. peel Up. 



important; 
ims mark loemres « j 
HALCYON DATS ENAMEL 


CHRONOLOGY .. 

BtMen Enroll 

Btfma&uraU - 

Halcren aye' R««MA> ... IKOonwarf* 


Oolyoblrinatjlefrocn 
^HALCYON DAYS LTD 
L T4Bfoofc Street. HajroverSquaie, 
London WIY1AA. 

Td: 01- 499 5784 




When train sets first came oht Dorset 
the most sought aftet were the known 
most modem and the sleekest; 
nowadays there is\ a sudden 
yearning for more old-fashioned 
trains, in line with our national 
nostalgia for the good old days. 

Hornby bas brought out a period 
train set in which the coaches 
are based on the blue and yellow 
livery of the old Somerset and 


railways, (apparently sort of thing that will be selling 
lo . cognoscenti as the for vast sums in Camden Passage 
Slow and. Dirty." line). The in a Few years’ time— “it's more 


fRWiardOrsper 


created tire 




word 


y The way \\ 
towearskin— ^ 
. sheep’ suede leather 



A sophisticated 
rhetorician 
ihebrimedzmih 
the exuberdneecf 
his ownverbosity * 


Ijw jmM Modem English Diciionarv will help 
.you with, the spelling, meaning, use^. Origin and 
prommdatioa of aD the wor& in our quotation 
among the 80,000 entries. But you can also find facts 
^ ' about our verbose friend among the 13,000 entries 
on people, politics, the arts, science, history and 
sport. ;....- 

Much more than you would find in other 
‘ dictionaries and only £5.50. 


Webring life to words 


Iifmgman . 

555 Diffioiiariesfi 
■3? Reference Books 


Our friend; DisratH 


set comes complete with tunneL 
uncoupling ram p^; 10 foot oval 
track and a battery power 
module (but remember to buy 
two 6-volt batteries of the Ever 
Ready 996 type if yoit want to 
run it on Christmas. Day). 
Known as the Rural Rambler Set 
it costs £12.50 (BOp p abnd p) 
from Hamleys of Regent Street, 
London Wl, and Beatties of 
London, - 112 High Holborn, 
London WCl. 

Super brightly-coloured clock- 
work motor-cycle rider with an 
empty side-car beside him. David 
Millard of Conran thinks it’s the 


o[ a cult item than a toy ” be 1 
says. Certainly it has a dated | 
air to it that 1 find appealing 
£3.30 (plus 55p p + p) from Con-J 
ran, 77 Fulham Road. London | 
SW3. 
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NEwsrvtzes op&mtasoati: 

SOUTH MtSUP 710 FIELD END RD. OPENS f6 dec. 
WEYBMDGe 8 TEMPLE MARKET, QUEENS RD. OPENS 16 DBG. 
FULHAM 661 FULHAM RD, &W6. OPENS MID DEC 
PGP BtJO ANY OF AUGUSTUS BARNETTS 125 CUT PRICE 
WME STORES FOR A FULL XMAS PRICE ZJST 


Sfc IMflESTPHta rw M rULL , 
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FOR A GOOD INVESTMENT 

INVEST IN THE 
Rosenthal Oriental Night 
Music Plate 


First edition in a series of six 6~ eailec- 
iois dales* one la ae nraauced annually, 
tnese maomfirent elates are the work of 
Blarn wnr.biad. 

1976 Royal Conenfiasen Xtnas Plate £ 3.7S 
RC 1 st Issue Bicoienary Plate £ 9.50 
RC 2nd Issue Bicentenary Plate £ 9 00 
1 97G Wedgwood Xma. Plate El 0,95 
1976 Soodc Xmas Plate £ 9 . 1 s 

1976 Rosenthal Xmas Plate £73.95 

All the above orices indude pj-n. 
Peter Jones can supply most new enfl tuck 
issues of all manes 01 rolleetor,' plates. 


fit edition 1916 RoteiKhoI 
Oriental Nlyhi MuiIb Krte* 
£11. 10v. 


Please yrrttc lor price list 

Pelav Jones (China, MJ. . 

Mail Order Dent 'FT4,. 
Cross Stmt. 
Wakefield. 

Telephone Wakeheld 62510 











RESIDENTIAL PROPERTY 


Luxury Apartmtnti and PanihouM* 
with pj(mr»mic views ov«r coistiin* 
and Torbay. Pietureiqua quiet tatting, 
landtezped jardsra. roiidtnts* swim- 
ming peal. Idnal hadga against infla- 
tion. second home dr retirement. Un- 
reDea table value from £19.500. Show 
Flat. Illustrated' brochure from Sole 
Agents; 

BETTESWORTHS, 

29/30 FLHT STREET, TORQUAY 
Td: (0M3) 28171 


FOR SALE 

With option to Leas* bade 
Georgian house with 6 bedrooms. 
24 acres in unique downland 
setting. Modern bungalow. West 
Sussex. 

Write Bor A-5770, Financial Timas. 
!0. Cannon Street. £C4f 4BY. 


BUCKINGHAMSHIRE 

AVlMfenr 2'z rail** 

An attract i vo former rectory with 2<; 
acre* m me centre oi a private estate 
Hau. a reception rooms, kitchen, urnitv 
room. 1 main oedropms. 2 toUtreoms. 
3 attic room*. Hare tanmt court, 
earning. To let unftirn tense on F.R.I. 
lease lor mldornm tans of /S vtars-* 
Apply: 

Country ’House Department, 
BROWN A MERRY 
Wenoover 6ZZ855 


Picture book Britain 


1 /*■?■?'■% y 


BY JUNE FIELD 



OVERSEAS PROPERTY 


'Ocean Heights'Gibraltar 

Safe, secure 
investment homes 

- in the Mediterranean sun 


A Gibraltar has many aavan- 

Jfjj r teges for the investor -English 

language. English Law. Eng- 
lish currency, Duty-free shop- 
» “ — ping and absolute security. Not 

to mention magnificent weather, beautiful beaches, historic 
surroundings, wonderful sailing and non-stop entertainment 
■Ocean Heights' is the ideal spot for the family who want an 
escape home In the sun. Luxury studio and 1, 2 or 3 bedroom 
fiats in a commanding position overlooking the harbour and 
dose to every amenity. Residents have their own shops, super- 
market restaurant, bars, swimming pool . And ample parking 
for their cars. 

Prices fromonly £8,000 

*No Dollar Premium to pay 

* Sterling Area 

*No currency restrictions. Finance is freely 
transferable from UK 

* Long-term mortgage finance at Building 
Society rates 

For colour brochure and price list write or 'phone 

THRASYLLUS ( Me ffi tic ) Ltd. 

34 St James’s Street, London SW1 
Tel: 01-930 8383 


S SUFFOLK IS a curious county, its problems, .principally the impaction their £ 

RhSSfflSinSSS. asS?* A “ rort ‘ *”'■ An odd mixture of some of the pressure for commuter housing living quarters is only «r uiose 

croydon .siurtev Hiitsi. superbly «*»i- finest medieval buildings in close to good communications to with courage _and 

S 4 *S? u K m al?iS’ "TLX VSSl England plus a fair amount of London. . cash* Plans have been drawn 

jafWfc’’®. SK? FrKftold ‘ undistinguished infilling; and Although the A45 is being «P to provide five two-storey two- 
nr. Manchester. Fre^ois House for although it has views that send upgraded to dual carriageway or three-bedroomed units, and 

painters into raptures, it is standard and the Ipswich the pnee for each unit in the 

PriMie’xcwB st&f&K :ounl h Vntj Fairly flat and often eojd. “We Southern Bypass Is planned for raw is about £10.o0Q. which in- 
motoreJart. ADoii«tion ,t nj! 0 chaViw* , i^ once had snow in June tlie completion in ’the earlv 1980s, eludes a share in the amenities 

vjrw. SoiFc,wr. South Moiren. North woman - n the bookshop in this does not affect the A 12. the of the main house. Although 

Uvenham’s market-place con- ma j n route to London; I thought units can be bought and restored 

tided. thr ee-a nd-a-half hours execs- separately. I would have thought 

“ The aspect of this old-world sively long and tedious for 72 it wonld be more economical 
place, its crooked timbered miles, but there seems to be and less of an upheaval for a 
houses all huddled together, little alternative by road. It consortium to get all the work 
standing arm in arm along the rained incessantly too, and I done at one time, 
steep winding streets, each one felt rather like Charles Dickens’ Paul Lewis, ffintlesbam Hall 
trying to peep out a little David Copperfieldr “We came manager who has just done up 

beyond the other, is at. once the to Ipswich — very late, having two former estate ; workers’ 

joy and delight of artists, anti- had to fight every inch of cottages to lire in nearby Had- 

quarians and archaeologists,” g^und since we. Were ten miles leigh, will advise on local con- 

rhapsodised F. Lingard Ranson out of London.” tractors. Write for a leaflet “A 

in Lwratam. the local guide; M f „ „ Eousing is con . New Way „ £ UIe l0 East 

and certainly this almost un- ctmed _ second homes are not Anglia." which although it 
5™" considered antisocial in Suffolk, paints a rather rosy picture of 

. f The merited improvement in the whole scheme, explains the 

Which sanitary facilities in rural areas general idee. Really the only 
TJH ^^2 * credited to the grants taken way to find out whether you 
villages, most of them extra- U P t0 renovate cottages for have the vision to be the first. 
ordinal second and permanent homes to buy is to go and look. But 



.is?' 





tim 



if you wish ca buy — sell — rent or have 

REAL ESTATE 

managed in the 

PRINCIPALITY OF M0NAG0 

Write to; 

AGEDI 

26 bis Bd. Princesse Charlotte, Monte- Carlo 
Principality of Monaco 

Tel. 50.66.00 — Telex 479 417 MC 

Documentation sent free on request 


FOR SALE 
PRIVATE ISLAND 

25 miles South of Miami comprising; 

Main house; Caretaker cottage; Guest house; 

Boat house; Deepwater dock 

all standing in approximately 63 acres of the highest ground in the 
Florida Keys. 

Unique opportunity for private use or commercial development. 
PRICE $1,750,000 

Far further detail* of this and other residential property on the 
Florida cocit contort: 

JOHN D. WRIGHT S, PARTNERS, Snow HHI Steps, St Heller, 
/eriey, Channel lilamh. ’ Teh 0534 33558/34435 


in Lam. hum. the locel guide; M f „ „ Eousing is con . New Way o£ UIe l0 East 
and certainly this almost un- ctmed _ second homes are not Anglia." which although it 
5™" considered antisocial in Suffolk, paints a rather rosy picture of 

. a” ; ! The merited improvement in the whole scheme, explains the 

n, bT sanitary facilities in rural areas general idee. Really the only 

tjh ^ r x ^ oa \ tt e 

villages, most of them extra- U P t0 renovate cottages for have the vision to be the first 
ordinartlv well-preserved in secoud Permanent homes to buy is to go and look. But 
spite of various irresponsible- for newcomers to the country, be warnei-afty a munificent 
demolitions of the past The a P peai **» traditional Sunday lunch of potted pigeon, 

„ . ... ^ «. half-timbered pink-washed Mr. Carrier's sliced sirloin and 

unhpavai nf^rhA industrial r.™ houses (varying from pale ochre Elizabeth Moxon’s Lemon 
upheaval of the Industrial Revo- t0 the deep 5^^ ^ strawberry) Possett with coffee in front of 

is considerable, and some 19.000 a log-fire f .your resistance will be 
mg rate or cnange in post-war • . ,, 

years, during which the reginn b f“ over ,f ^ , „ „ 

has been drawn increasingly s,0 « ^ ,n the , st0 5’ of R “ d “ a ‘ l - 

into the national context early 19,0s ' Smce then - of Stouham Parva, could be a 

through the arrival of new course il has become apparent salutory warning, although In 

population and jobs, the growth ^ f0T fuU ' scalB rehabilitation, spite of the problems, one has 
of the ports, and revolutionary **“ amounts on offer- are often to admit the attractions of this 
rhanppg in »?riniiture onl ? a ^OP in ‘tbe ocean 16th century yeoman’s house 

“ re" published •>««* «■ ^ Grade n are powerful. 

Suffolk County Structure Plan 1 Covered an Interesting It was discovered by the Le 
stressed that in common with conversion project deep in the Comber family in 1072 at the 
the rest of East Anglia, Suffolk very ^ eart °f the south Suffolk end of a half-mile farm track off 
is still relatively sparsely countryside, pown a mud track Ipswich/ttorwich A140 road, 

populated, although between a - 1 Hinlfl esham Is an- early Stuart/ Haphazard 19th century aitera- 

1901 -and 1971 the population Queen stable block and old tions, probably as a result of 
growth of 15.6 per cent was brew house attached. to a stately the agricultural depression had 
well above the national average;, borne. Five miles . from the resulted in the 'building being 
in addition it is off the main' county town of Ipswich they ad- partitioned into what were 
lines of national communica- J ohl Hihtlesham HbB. home of virtually tenements for farm 
tion. although astride the gourmet-cook . Robert^ Carrier, workers. , 

increasingly important routes to where he also runs an elegant “ Clearly, no aesthetic or 
Europe via the Haven ports, eating place. The main house architectural " considerations 
County Planning Officer Colin bas been restorec^to its former were applied, it simply being a 1 
Way also poidted out that the glory, but the stab’es are dilapi- matter of chopping the rooms 
southern part of the county was dated and generally down-at- in halft fitting in fireplaces, rip- 
strongly related to the South-' beeL, • ping out. and; cutting ; through 

East Region and shared some of Thoroughly daunting on first -windows, inserting doors end 


Suffolk thatch. Drift House in Kersey, 
the village described by Pevsner as ** the 
most picturesque in Suffolk,” is 16th 
century and painted deep cinnamon. 
Stud and plaster with some exposed 
beams, it has been restored to provide . 


4 beds.. 2 baths, etc. Price reduced 
from £35,000 to $37.5Gfo 
Neville S. Lewis, 04 High Street, 
Hadloigh, and Bairstow Eves, 218 Hutton 
Road, ShenficW. Essex and - 
Ipswich, Suffolk. 


tiny Victorian windows at- 
random with a complete dis- 
regard of the previous quality," 
says artisl/designer/architect 
John Le Comber, who admits 
that in spite of all this They 
were captivated by n the charm 
and atmosphere of . this 
neglected old house In its 
beautifully, partly moated pas- 
toral setting." 

The family then entered into 
that self-hypnotised state which 
overcomes so many, who 
encounter their dream house, 
however uninhabitable ' and 
broken down; for it - was not 
until after completion of the 
purchase that they found the 
original verbal , estimates, had 
gone up to a figure over treble 
the originid. 

Even after deciding to-art as 
their own contractors, buying 
most of the materials direct; and 
sub-contracting the labour. re-, 
quired, the final accounting in 
,the summer of 1974 was restora- 
tion costs £30,000, including the ' 
Mid-Suffolk . District' Council 
Discretionary Grant of £1,000, 
and the East Suffolk County! 
Council Historic Building Grant 
or-1400. ■■ ■- • • . 

■With . the., drain on their 
finances so great, and 4heir work' 
keeping them in London (Sylvia 
Le' Comber works in : fiotheby’s T 
modem paintings ' department) ' 
they have had to give up tie 


. idea of having Head Hall as a Hadieigh, Abbott; i ( 
permanent home. Itisnow.fot StrceL lpsyrich, and H 
sale at £59.000 through John D. Bond and Sons, .Butter M; 
Wood. 23, Berkeley Square, Ipswich. 

London. W.l,..and H. J. Turner Hanbury Williams, 38 u 0 
and Son. 31a, Friars Street, Sud- Avenue, hayo a residential 
bury, Suffolk, either of whom perty register list to send 
will send a superbly. illustrated which ranges over very hi 
brochure of ' what has now two-bed terrace houses' close 
become a handsome home with the town centre . in a 
5 bedrooms, kitchen, refectory,. -Ipswich from £2,500 to mo 
dining and drawing-room, music bungalows in the eountry j, 
room with minstrel's gallery, 3 £12,730 and four-bed u t 
bathrooms and electric- central tive" houses under const™ 
heating. in the village of Wesierfi 

There are timber and damp- £27,750 upwards. Rut 
proof treatment guarantees,' and IS Angel Hilt. Bury 
such extras as Gothic .oak doors Edmunds, have numerous, 
from a demolished church In parties suitable for the 
Yorkshire, Tudor bricks from time buyers . in £6,Ot)O-£l0 
Norfolk, and old peg-tiles from range. Spvrilngs and Hera 
Surrey. - r. ■ 3? Princes Street. Ipswich 

Grants totalling £4,000 are two building plots -at Sra 
available for the tiny timbered, village of the. Mailings wo 
partly boarded-up Pasha'Pekltt £6.500 each, and; Wright 
and Toll Cottages, -Lavenham, Partners two nr - Worujpn 
and they will -itie^ "all of that £3^500 each. • V* ' 
and more to rehabilitate, - If you want a large c ' 
£11.000 the . two. < Details H. C. house With land,' Carte' 
Wolton and - Saty ;Coru Ex- Wright' andi Want 25? 
change, Bury at sdoiuiids; The- StreeL - haw 

- same agents have The Old , Weston Hall, a hat - 1 
School; Westhorpe, Stowmarket, century place with rwo.bu 
£5^50, which Ihdudes, the lows and 25 acres l al £78 
benefit of an putline plan shows and- . Strutt , and- Parker, 
ing a possible conversion: Museum- StreeL lps^eh, 
scheme. Agents with unrestored- the-^ Tudor Edwahtoon*. t- 
r and- renovated period cottigos near Boxford^w^ ftwrj 
'in the £8,660 f bracket are and a further 24 (to-Hetf a’ 
Watsons, ' 1 . Market -Pf*ce, ab1e, £70,000. - 
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FACTORIES AND 
WAREHOUSES 


LONDON HOUSES 
AND FLATS 



COMMERCIALLY ZONED lend— U.5. 

58 2 acres In growing southern Mis- 
souri town located on maiar U.S. High- 
way 7 1 . near growing commercial areas 
and e«pandlng four year collage. 1947 
front footage and approx. 1344 loot 
aeoth. zoned commercial for shopping 
centre or other commercial use lor 
Aril 550 foot depth and balance zoned 
far apartments and finale family urrfts. 
124 E acres zoned commercial and 33.6 
acres residential:. Price *400 per front 
fool. Enquiries- J N. Jackson. 4770 N. 
7th Street D-2157. Phoenix. Arizona , 
*5014 USA Tel.: £02-264-7401 


NEW YORK BOUND? Let me help you 
find your new flat or townhouse. I am 
associated with one of the oldest and 
largest real estate firms In New York 
and will be In London during January 
to discuss your needs- personally. For 
details, contact: Mrs. Phebc A. Bow- 
ditch. Brown. Harris. Stevens. Inc.. 14 
East 47th Street. New York. N.Y. 
10017 212-697-BOOO. 


John Street 

Excellent light industrial factory 
situate in the town centre near 
to railway station and bus 
terminal. Approximately 10X100 
sq. ft. Service lift to all .floors 
and central heating throughout 
For Sale or To Let • 
Full details on request from: 

THORNE. REEKS AND CO. 

7 King Street, Luton 
-Tels Luton 27641/7 


ESTATES AND FARMS 


iiiM 


[ 





LONDON - EDINBURGH - CANTERBURY- CHELMSFORD • CHESHIRE 
GRANTHAM ■ IPSWICH ■ LEWES ■ SALISBURY - SOUTHEND 


HUMBERSIDE 

Grimsby 3 miles 

THE BARNOLDBY LE BECK ESTATE 

An Outstanding Commercial Farm 
Of High Yielding medium heavy loam. 

Mainly arable, together with grain dryer, modern dairy unit and 
beef/young stock unit. 4 Modern farm cottage*. 
ABOUT 960 ACRES (384.3 ha) 

Vacant Possession 
AUCTION llth JANUARY, 1977 
(unless previously sold) 

Grantham Office: Spicalgate House, London Road. Tel. 0476 5886. 
and London Office. (Ref. 4BDI081) 


SUSSEX DOWNS 

In outstanding position 5 miles from Brighton 
A PRODUCTIVE ARABLE AND STOCK FARM 
With Attractive Well Maintained Modern Farmhouse 
3 Reception Room, 4 Bedrooms. Dressing Room. Oil Central 
Heating. 2 Pairs of Modern Cottages. Comprehensive Range 
of Farmbuildings. Well Farmed Land. 

ABOUT 749 ACRES 
Offers invited for the Freehold 

Lewes Office. 201 High Street. Tel. 07916 5411. (Ref^ACH27) 


London Office: 13 Hill Street W1X8DL Tel: 01-629 7282 


An Agricultural I averment for imme- 
diate purchase, conveniently iitnuud 
only 20 miles toutfi-emt of dw City 


only 20 miles south-east of the City 
of London. 

CROUCH FARM, 
CROCKENHILL 
SWAN LEY, KENT 
In * fertile productive ditrict yet 
close to A20 trunk road and Orpington 
outskirts. 

FRUIT, VEGETABLE 
CORN FARM - 

212 ACRES 

Freehold. . Subject to Agricultural 
Tenancy with new rent starting. 29th 
September, 1977. 

•An unusual opportunity to purchase an 
excellent form for which dn Offer I* 
too gin in wrcen of. £100.000 


Palmer Snell 


. . Chartered Surveyors 

Somerset. Dorset and E. Devon 

; .CuUKl Aari. ftuVU, 

- TEL. {DT35) 23825 - 


RESIDENTIAL 

PROPERTY 


TORQUAY 

22 Flats and Penthouses with 
I to 3 Bedrooms 
•fa 1 bedroom from £I250C 
Penthouses from £21, DOC 
4- Magnificent Coastal 
• Views > 

FuR. gas-fired central- 
heating , ;V* 

N.H’B.C. Certificates 
Take a long .leek- at . 

' MEADWOOD 

- ' Selling Agentu ' . > 


U, Tor Hill 


David Knight St. Co-, 
i r Hill ' Road, Torquay, Devon 
Tri^ f08O3 ) 27998/9 


4 BED ROOM ED cJet. bungalow In 4 acres, 
naar' Cheddar. Bristol hr. Elevated 
position overlooking ' Mend) re £ S. 
Wales Serious 1 offers £25.000. Tel. 
Portia be ad 848744. 

DARTTORD. Outstanding Detached Luxuri- 
ous Residence bull! 19B7. Cloakroom. 
Z Reception Room*. Study. Large fi fieri 
. Kitchen. Utility Room. 3 - Bedrooms. 
Bathroom, W.C. Indoor Pool. 40’ t ij- 
heatedlftltorcd and Sauna Bath. Double 
Oarage. Large Carden. Internal Inspec- 
tion essential. £35.000 o.n.o. MARCUS 
KINO. FR.I.C3. Cravlord 524444 or 
Erltfl 34893. 


EMIL GALLE (1846-1904). 
French glass artist, furniture 
and ceramic designer par excel- 
lence. and brilliant technician, 
was also no mean letter-writer. 
“A letter from Gall6 is a scrawl 
full ot wisdom, a walk, taken by 
a thousand infusoria on the 
sheet of paper, after a .preli- 
minary bathe in the inkwell," 
proclaimed Count Robert de 
Montesquiou, whose- verse. Las 
Chauvex-SouTis, . published in 
1892. caused GallS to create a 
number of works inspired either 
by specific lines or by the mood 
of the verse it contained. ( 

The Count firsi encountered 
GaJid in 1889. and the friend- 
ship which developed involved 
an intensive correspondence and 
exchange of ideas, Gallic writing 
his missives on wafer-thin strips 
of veneer or delicately tinted 
paper adorned with flowers alia 
japonica. . 

It was probably through the 
Count that Galld met Sarah 
Bernhardt, and in 1899 he en- 1 
graved a carved landscape vase 1 
with a dramatic dedication to • 
the actress — de la lumitre! de 
la lumitre! Hamlet 

Some of Galld's furniture was ' 
named and inlaid with appro- 1 
priate inscriptions, too. The 
celebrated willowy-] egged desk.i 
La Far&t Lorraine has inlaid in i 
fruitwnod the line adapted ffom J 
Baudelaire; for^t-Lorraine, tout \ 
y parlerait A l’dme en secret sa i 
doiirp lavfjue natale. - - • ] 

Phillipe Garner, in EmU Gal 16. J 
juot published by Acadettiy^fidj- i 


i 






r. ::: -Kk'fe/ 

Hi 

Gucridon-.aux chauves iourii bv 
Emil Gall6 in Sotheby Parke Bemet^i 
Am Decoratffs, Styles 1900 et 1925 

nlc tO-fTlortuw in Monaco. 


tionsi £15^. s^ys although the 
overt invodafidn^is to the" won- 
ders of. the forests of Galld’s 
native Lorraine, the allusion Is 
more silbtJ;B, for the line adapted 
from Baudelaire is a signal to 
the cognoscenti. '“The invoca- 
tion. is ..to a wt>rl d Tieyond ibrests. 
into -the realms of the imagina- 
tion,^ to escape through the 
ferest into 'fantasy, into a world 


T * t'! 


whose riches derive from the -in* oh prices, so I asked W 
inner resources of man's heart." for some collecting guide 

The book, the first full-scale * For . tho ?® ■ 1,11 

study Jn English, is beautifully me * ns to c°dch 

written and illustrated, detail- trat* oo- good , examples i 
ing the influence of the man ®nameiled engnR 

who was the leader of L'EcoIe f Jass which, will cost mini 
de . Nancy, the name loosely ->® bes i 

given to the group of French C 1 - 855 * nurm 
art nouveau artists who in the JJ 3 ?, , a ^ 

1890s drew inspiration f rom which mvolyed the m 
their founder’s -devotion to ^ n P decoration of 

nature, making Nancy an alter- P i eee ^ y ’ 1 P res ® 1 “® 
native to Paris as a centre for Co * 0I J r ®^ 2 in ^ 
the applied arts at the turn of f of£ bod ^- rolltog- the surface 
the century. to « marver to smoou 

„ insets, which, when cool. 

Gall6 was the • son of a wheel-carved.) “ One can 
draughtsman who married the quite satisfactory Gall* 
daughter of a Nancy mutor around £ 40> For £200 to f 
manufacturer, and their story j t be attractive and 
is traced from Emil’s early te restihg piece:- at £500 a 
Studies in Germany, work in the interesting piece: but for sa 
. celebrated . glassworks - of “thing truly exciting - .ona 
Burgun, Schwergr and .Qo^ ser- now to pay flfiOO 

vreedn the Franco-Prussian war, - _ . . 

and travel with GaUd pfrre to -^UUpe Garoer^w-.-So™ 
London in 1871 for the exhibi- 4rf \ Nottreo^ and Art 
Xim^ The Arts of France; all expert, aocL-fio -hw ahj 
kafiing to the setting: up of his ''i5lL/^SS!n 

O^d' glassworks in 1874 before Jf 1 *® .I&’iEi- 

eventxwlfy taktog over the 1900 et I825js*&£ 

fatoex’s" business.- The last few takes, place. >Jn ■ Motmo 
years of G ally's life were those piorrqw. It Jndndes 
of. his. greatest triumphs, but interesting GgU4 
hb was a. sick man, and- in 1904. small round ^tables, on® 

—i- 1 I 1:. i ■ _ ' thfiw foot fathirmpfl u 


BEDFORDSHIRE 


BertfOnl 12 mllM. Luton 7 miin. Ounttabl* 5 mlla*. Ml MMareiy 1h mll «4 
Harilnoton Main Ling Station 3 mil** 


TOTAL 728 Acres 


. , , A ValaaWa RrMhaM Aarleallvral Unit 

* Manor Housa of great historical interest, idoal ter 

itullutlanal DUPOOsea ItutlKI to glaiHiiitgL Modern piggery. glnur«ai» 
Laagg i n quiet rural retting 

245.486 Acres 

2 Home Ropier farm. SubyUntui Fannhatne. attrictire ain tirmim-itj 

“mVwii^a'^s 1110 " 5 °°“ 

252.403 Acres . 

8 Morn* Grange iann. 2 modem bungalows, tatanslre trtnert pod 

230.352 Acres 

ALL ran SALE WITH VACANT POSSESSION BY AUCTION 
Of not sola urtvatgiv oreviaulv) 

BID WELLS 

Trumpfngton Road, Cambridge CB2 2LD. 

Tel. Trumpinetou (022 021) 3391 
Ansa phone Tnunplngton (022 021) 3458. 


RESIDENTIAL PROPERTY 
ADVERTISING 

Only £1 per. line (minimum three lines) 

Return this coupon with details of your property 
together with your cheque and publication, will 
take place next Saturday. 



Classified Advertisement Department, Financial. 
Times, 10, Cannon Street, EC4P 4BY, or .telephone : 
0I-24S 8000, ext 390. 




Ellicott, 
Tompion & 


A GOLD .CASED . perpetual 
calendar watch, ' made .by the 
celebrated Thomas. Mudge Ip 
1764, was sold at Sotheby's yes- 
terday for £19.000 to Bobinet, 
•the London dealer. He wflX have 
to pay another £l,900‘in buyeris 
commission.. The watth, which 
had been estimated at. just 
£8.000-£i 2,000. was the. highlight 
of a very successful docks, 
watches, and scientific instru- 
ments sale •..■Khidi. ■totalled; 
£167,845, \ - /. 

Other; very good prices were 
the £13,008 - from the •‘Sderice 
Museum for. a set of mathe. 
niatical insn^ineiits dating from 

1701, and £12,000, paid anony- 


mously, for a Thomas Tompion 
tortoiseshell bracket clock of 
the yeiy early 18th century. 
Asprey bought a mahogany 
month regulator -made by Ellir 
d)tt the Younger, and a London 
dealer acquired a timekeeper 
'of 1796. based on Mudge’s 
famous timekeepers, for £4^00. 

This big week* of Impres- 
sionist sales. in - London ended, 
quietly . at "Christie’s yesterday 
with. -an auction.. of relatively 
minor works, 'which added an- 
other £ 133,980. There was 'one- 
very - high price, - £12,500*,' : a 
record for the artist, paid by the 
London dealer Robert Noortman 
for a painting by Paul Gulgoit 
entitled 'Tidtymdeuses ou boird 
tFitri lac, 1 * ’ v- r 

; Another healthy price was the 
£7.008 from Scheriberg;- an 
Australian. buyer, for a Heiftl 
Martin painting entitled “Le 
Verper." El lis- Jones, who earlier 
in the; week had paid £820;000 
for a Renoir, gave ^6',500. (as 
against the estimate of £500- 
£800), for, a chalk, drawing of 
a Parisian beauty -by. Giovanni 
Boldini.v. , i- 

'"Cirque r "de. .:L^o*le," - .' • by 
Bernard - Buffet,' went , to a pri- 


, died of, ieukaemi a, leaving a three feet fashioned as o 
prosperous business to- his ««« 

widow and family. 'The factory F raJtO.OO D-Frs.30,000. the 
. continued production until 1935 
although after 1904. the glass Frs.5.000-Frs.i.000. Both _ 

" declined in quality.' -- • c - 1800, GallS began -the 

- rative api^i cation o* gia® 

1 ^ SiJLJf’SSS electrlc u « htins in 190 °’ 1 

historical ^tudy without touch- ducing lamps in the for® 

■ ■■ "' ■y ' — '■■■■■■■ ■ — flowers- with light fittings f 

- cealed by half-open p#*} 5 , 

T '- two lampee e» -verifie' trip* 

vat& buyer ibr £44 00; . a bronze the Monaco sale are. 
'relief by Honore Daumier, en- to fetch between .Fa- 
titled “Les ; ETniffrqnts’’ was Frs. 35,000. : 

bought by Afndale; an Ameri- Garner to the first 4e 
ran - dealer, for £2,600 and- a that now the -good Gall* * 
Picasso drawing Nu debout so much demand— 14 the | ‘ 
denent «« nrfrotr” was sold for is international- ^ with 
£3.000^. Ail prices -carry the 10 from the- Statra and JaP 511 
per --cent, buyer's premium. auction estimates ran be J 

- All told 'the Edarkec for Im- °“t of. gear. ' AT the So 

pressionist art. • looks much Belgravia decortdiVB: ai* 
stronger after the series of sales ^»t month a cameo glass 
with' overseas buyers taking ad- ; *lth ® pre«*le maric-up of 
vantage of the- relative tieap- *200 Abased on T £* 500 

ness of prices in London; ■■■ in the^ previous sale ^ 

•At Sotheby’s auctioii nmm in 
^anrary -Lane jr doitectioiT-or^ 

467, mainly late 10th century- Galld has , been.. acclsdjo^ 
Valentines sold tor £2.900, way ? f 0 ®! u ? ng S*^ K -v1iiiii 
above; forecast It was the top I?* 1 ® 0 * '0Sf?* r ^ 

price' in ‘ a sale of printed ? reate tangible, .-or - 
ephemera, much of itfrom'the works^ or ^att ^ 

Phillipps library. . dimensions Which could » 

tooring; as evocative and 

Mean whD e Sotheby •- Parke of -nuances as ■any-.p6ML , " 

^ 0r L“ mI>l S e ? * P^y that the Grosvimor. 
an. Old Master auction; which Antiques Fair • -are ; unable 
.bought m : £823,104. An Adora- sustain their posf*l83fl s^J 
tron by Jacob Cornells* van next year or to Tcaiis 6 r. 
OoMsanen.-soid tor £^582, w artists o/the caGfire J 
juction record for the artist. Hance; of Gan& camVkni 
and A-Ruhens portrait .of, Sl stand- with the - best - of .! 
Francis, madtr £50,740. : : “ antique crafistu®' ■' * 

-ANTON Y;THO RNCROFT any need of - segregation* <ji 


JS 


• .-V ' 
















The Knantaal Times' Saturday, -December - 4 1976 






tf ftbBiH ;uM£ fox 



iiJfie '24tij August AD 79” 
o-PEny the Younger,' describ- 
Ute.- vaucleV death, in an 
nti'-.lettei;, “ my . mother 
out. to Jrfm that,a cloud 
nnsujLt- size - and shape had 
"He ; called! for Tils 
rswsr-and, cltebed rto. « place 
which be could gain aTietter 
■’St^ A cloud had arisen— from 
'" mountain the ■oatookers 
jd^not say, though It turned 
later . to be/Vesnvius; the 
e - closely resembled the 
of a .pine tree . ; : 

:e elder Pliny, a polymath, 
nded a boat in order'to-crbfis 
mpeii end investigate.- ■" Ash. 
all ' a round hirnY he iOsisted' 
djrig ana was choked, being 
d ialer with the expression 
ie of-.a nlah l, ai^re5t than..ih: 
.’ > ^The.great : eriipt3orr'whjch 

— "i-'pompeii for future, 
.geologists'' had ."claimed its 
i.is^ent victim. Terhaps he 
" r Ntie r theTBhst thoroughly cultured 
i to lose his life there. 

‘ be Pompeii exhibition at the 

l-i, s al Academy is excellently 

n | 1 ‘“biged and not unmanageably. 
:e. It is easy on the feet, and 
ts kind it is exemplary.- Here 
ie best glimpse of the town's 
ains which we could possibly 
' pet, from the still-life paint- 
‘ u,-s to the reconstruction of the 
• l:.i l of the Mysteries. London has 
> seen two major shows, of the 
<> e of an ancient urban hour' 
J ' isle in one .season. The first. 
r,, £. World of Islam, was -received 
:.a a coolness which the queues 
■•■■t j plainly not extending to its 
'■-.nan paralleL Pompeii stirs us. 

■ v, lenily. because it is a monu- 
• ;it with which’ we can nearly 
tJtify. . . • ;• 

- . .^ or, the site’s appeal is still 
. ‘ rwhelmingly the appeal: of 

ton’s Last Days, the possibility 

^seeing “ daily life " in all the 
ails which Victorian cosiness 
:*ected.of it. the. pots and pans, 

1 ghing-scales. graffiti.- ' silver. 

■ , t . ner-services, dice of carved 
. ry, jewellery and gladiatorial 


.--.Aj-'vrB ■£* 'f. 


armour. In this f^dwf ^b^zaarble 
lavatories were 

the trip and VLetoricbSpimpriety 
has denied us any in- 

triguing collection :.^S'^ t i ca ' 
Their omission' se^^BKhfcot. a. 

shame..ArtistysiUy,^»JW^bas 

been chosen.' 
from PompeiL 

The flne- ^ tiwr -»Srwte'!ff<uh 
the Boscoreale ifea^^^;ia ; ;^ ne 
Mgh spot,', not ;|east r large 
bowl, adorned -with' •'iTsonpaont 

bust" of 1 the owner. - Th#£ , 1>S a n 

excdiieiit : marble . ra&Pgwliieh 
shows the trial? • -ofT^Jephus, 

'. almost certainly _■ of'^^fienian 
.workmanship. A r li 
vasecarVed withal . - 
cess -on ' is .-extremely. “ 

-and ^aqain made hi -AmL. 

inscribed advertJsei&ss:! 

ART ORRIS PRIMO&-T 
tect, has an eleganj^’J? 
befits his professrhri; 1 *^-*— 
there are the -^rijralts 

wh ! ch One 1 . es®eett.:.~of ; - the 
Romans, picking up" the style of 
roval Greek coins, in. the^Helien- 
istic . age. There is an' erapbasis 
on the warrs aHd furrowsuwhich 
feature, too, in Roman .biography 
and. match -the'indiv ; dual*tane 'of 
the poems of the Roraan dove- 
elegisis." -Homely stufL^tmt 1 as 
art, -it. is more for the source- 
critic and the social . .-Ivorian 
than for : the. man .whdvcomes- to 
see masterpieces. ' ■ - rr-i:W' ; “ 

• ; The. - - Bauhaus ' .architects 
admired the lines of- the -forum, 
but h’storians argue wither 
-Tompeii w» a r seconds or^o n 1 y 
a/third rate city: its 

earthquake m AD ‘BZV'axuT the 
chance of the lava in- A3X.79, It 
would never have *P e 

public's imagination; T*®. sS*™* 
area, for'the Bay of Naples bad 
long been the -idyllic retreat of 
rch Romans. •’ on • holi^ay/> the 
dream of a senator’s .inftimer. 
When the ..afea 1 came idnder 
Romo's control, the . Greek ; cul- 
tare which had' been rooted there 
since the first .Greek settlements 
in the eighth- century : BG con- 
tinued to flourish. 



Relief with scenes from the myth of Telephos 



As a young man* in Naples, 
Virgil would have seen Greek 
dress worn in the city and spoken 
the Greek whiefa was to be so 
influential bn his " early poetry. 
Yet, down on. the Bay, Pompeii’s 
art is not as fine as nearby 
Herculaneum’s.; . ‘ Philosophic 
circles are not traceable in the 
city, and there has been no dis- 
covery of a house of the 
papyri” Instead, the- volcano 
saved the clamour of an ancient 
town, the 15,000 graffiti, the 1 elec- 
tioneering slogans— -“Sabin us. for 
magistrate:, all the. bakers want 
him. and so do the neighbours” 
— the love-poems, the racing tips 
and the corpses, twisted; like the 
plaster-mould of ,, the - watch-dog 
in this exhibition’s entrance. 

Exhibits are grouped room by 
room, and you can move from 
the town, to the people, to -their 
gardens, houses.,- cults > and 
beliefs, trades (rather disappoint- 
ing) and their pastimes. The 
Greeks, of course, taught the 
Romans how to enjoy themselves, 
in their love-life, banquets, 
hunting, gardens, poetry and 
architecture: - Hellenistic laste 
lies behind the best of the show. 
Gladiatorial games, .and the 
recipes in A pi crus’s cook-book 
seem a clumsy pair, by contrast. 
On one level, Pompeii still 
attracts study only for its repro- 
ductions of lost Greek art. So, 
too. a fascination witb the 
foreign mirage of Egypt and' the 
East runs through the cults and 
art of a city particularly open to 
traders and travellers. So mnch 
for the- Augustan poet's praises 
of the routing of Antony and 
Cleopatra, as if it were Rome’s 
sturdy triumph over the decadent 
Orient: Pompeians and others 
were far; too intrigued by that 


melancholy land of ancient 
wisdom and the milt of Its 
goddess Isis, beauty-queen of all 
full-bosomed goddesses, to be 
true to .a drab ideal of Italian 
virtue. 

To Egypt too. one can plaus- 
ibly look for the sources of the 
most fascinating section of the 
show, the wall-paintings of 
Roman villas and the recon- 
structed frescoes of the great 
country bouses. The pillared 
facades and the baroque pleo- 
suredomes. m these landscape 
paintings are sorely no fantasy. 
Developing, probably, from the 
buildings and palaces of Greek 
Alexandria, they are more or 
less ' the sort of seaside retreat 
which must have graced the Bay 
of first-century Naples. Critics 
may split up Pompeii’s art into 
Greek and Graeco-Egyptian 
sources, but these astonishing 
records of villas and gardens 
are a proof that Rome did not 
merely rest on her patronage of 
East Mediterranean taste. 


She. bad to innovate, because 
the sloping ground above the 
Bay posed Its own problems, to 
architects. Their solutions were 
admired for a truly Renaissance 
mastery over nature. Villas rose 
in tiers; pillared colonnades were 
sloped and recessed to take in 
the. widest view and the liveliest 
play of . light, although the lava 
arrived before the use of glass 
in windows could have been 
fully -exploited. The gardens 
shown ;ih the frescoes and paint- 
ings are of the highest interest. 
Some may be idealised, like the 
picture of a shepherd approach- 
ing a rustic shrine, a child of the 
same mood as Virgil's pastoral 
scenery. But others show curved 
enclosures of trellis fencing, 
topped by long vases and set off 
by birds against backgrounds of 
green trees. The illusionist 
styles of these panels put the 
Romans at the head of history's 
patrons of landscape architec- 
ture. ' 


Ponipch Exhibition 


More, as usual, could have 
been made of the commentaries 
which explain the exhibits. 
Pompeii was not static and the 
changes in the city and the uses 
of its buildings, as they moved | 
from rich private villas to the ! 
centres of a thriving business 
class, should have been brought j 
into play. But Pompeii’s two j 
immortal faces are here, and an { 
exhibition cannot ask for more.: 
Round its Bay rose seaside j 
houses, chic, fantastic and built , 
with an extravagance which says > 
much for the scale of top Roman I 
life. In . its streets lived the 1 
bourgeoisie of the portraits, the 
baker and bis wide-eyed wife.] 
the feltmakers and fullers, the 
actors in the satyr plays and j 
mimes. Vesuvius may have 
drowned the clatter, the fiddles 
and the exploitation But there 
can be no visitor who will look 
into this chamber of the past 
and fail to think, with Lytton, 
that here be sees himself among 
plain blunt men at home. 



Garden- paintrqjg of a heron, » lizard and a dog 




Pompeii ExMbitfcm 


Pornpdl „v 

Silver- bowl with central relief (one of. a pair). ; • - j' 

i >• ' 



BY MICHAEL COVENEY , 


. With cruel and unjust irony,- 
Tyneside Theatre Company 
finding packed audiences for 
..- superb production just'as’the 
ard is about lo close up shop 
J make way in the University 
earre, Newcastle, for touring 
iduce and film shows. Yet an 
r ier Croydon or Harlow policy 

’ being desperately resisted by 
: outgoing Artistic Director, 
rcth Morgan, and be plays 
. jsibly his strongest hand to 
:c with an ambitious celebrar 
n of the 20th anniversary of ■ 
echt's death. 

lanet Suzman is at the top of 
f lorm in Keith Hack's produc- 
n, giving, a performance. -o.f. 
. .. Taordinary strength. ..Vahd 
’ otlety as the prostitute, Sben 
r . visited by three gods, in 

- irrh of " a eood person" Shen 
- gives them a room for the' 

:hf, and is repaid with money 

- start a tobacconist's shop. -She 
s unstinting in generosity to 

• poverished relations -'-a™ 

' . gbbours and. finding, herself 

dire eronomic trouble, 
times the alternative per- 

• laltiy of a fictional male 
isin, Sbui Ta, who ruthlessly 

:• cs over the business and ex- 
>lts ibe labour. . 

. . tfr. Hack. sets, the play nn an 
..-tan of used car tyres, -piling 
V- on one side of the stage- to 

iate entrances -and: high 
el for the final, beautifully 

r , g ed ■ court scene. Banners 

“:b Chinese <emblemsi‘-laahg. 

• iin the flies. -The gods are 
’ mystified in the fOT» nf a trio 

• gents In top Bats .and .dusty; 
f . is. The linlr between 'them 

' 4 Shen Te, Wang thr water 



seller, is jflajdtf by Dan Meaden 
as a huge; galumphing dodpole. 
nonetheless sympathetic, instead 
of the; more usually mobile, 
quick-witted agent ... , •' 

-Miss- - Suzman adopts a 
different, twangy voice for Shui 
Ta, ’ but does not wear a mask. 
The key to the performance is 
in her" delivery of the song 3bout 
the unhelpfulness of the gods in 
everyday life, skilfully contrast- 
ing the plangent despair of Shen 
Te with the cynleal -toissez fnire 
of Shui Ta. And she extracts a 
real poetry", from Shen Te's 
imaginative reaction to her own 
pregnancy. ■ Her lover. Sun. is 
.given a clear edge and strong 
physical definition by Jonathan 
Rent; "slim -and sexy with slicked 
back hair and flowing silk scarf. 

The -songs arc not dirges, but 
melodic, - cheerful" ’ numbers in 
settings by' Stephen Oliver for 
two keyboards. : a banjo and 
violin. The court-room persecu- 
tion of. Shui Ta is. extended to 
on expression of the neighbour-, 
hood's anger : they are . strategi- 
cally placed throughout the set, 
bashing dustbin lids and hurl- 
ing abuse. 

All this week, the- bar ' and 
foyer have been open .. for late- 
night • poetry " ' readings . with 
Suzman, Edward Bond, Peter 
Barnes and the company. And 
on Wednesday night we had a: 
thrilling rehearsal performance 

Of The Breadshop, written 
between 1929 and 1930 as the 
playwright struggled to finish 
Saint Joan of the Stockyards. 


BR1DGEIR & KAY LTD. 

; - 66 STRAND, LONDON, WC 2 R OEB 
’ 01-836 2816 ; 

* AN'rIMPORTANT PUBUC STAMP AUCTION 
"■-•-CONTAINS COLLECTIONS VALUED 

£200.000+ 

•+ INCLUDING THE UNIQUE AND VALUABLE 
a : ‘ WATERLOW ARCHIVE PROOFS . 

vvo - OF SOUTHERN RHODESIA • 

Sale to take place all day Friday, 17 th December, 1976 
Strand Palace HoteL London. _____ 
+ ;MAYWE SEND YOU OUR 52 -PAGE INTER- 
NATIONAL CATALOGUE? FOUR PAGES IN 
. .. FULL COLOUR. 

* FINE STAMPS ARE AN INTERNATIONAL 
INVESTMENT. • 

POSTAGE STAMP DEALERS 
ESTABLISHED JN LONDON 
' SINCE 1897 


SI 


; - Cables Bridkay London 

Manchester Office: . 86 Princess Street, 3rd Floor, MI6 NG 
:' •>= Phone: 061-236 8633 


Theatres 
this week 

.RATFORD - UPON • AVON— 
10 Lear. The shift of period 
0 something vaeying between 

• : F0 and 1915 -is' a hhndicap; -bat ■ 
'-‘.nald-Sihden-is a moving Lear 

• ■ ft the.same. ahd there is good^ 

. - ar story-telling In the. 3i-hour 

.. Eduction. Opened Jftomlay. . 

' . .1SH— -The Fcwd^lreSaca. Afici-' 
‘ ^doti of BiUy 'Tid^s Daily 
■ ( rror ■ strip will Uke this stage 
’• .-sloh scripted; by Alan Plater, 
should . attract new fans- as 
•'ll. Opened .TuCfid^y. 

•'-UAJRE jEdiware 

; ''ad— irt (he ~B&Om Bgorin Room. 

' icricau hit . about the - sexual 
. / ng-ups of ably 

ie by the Amert ggTtvRe pertory 
'mpany- Opentd Tqvsday: 

; :\V VIC, Bristel-^vWrhVt^’ 

, » you Facing?'- -D.iSeussionSr 
juL various social knois ln,oiir. : 
IlijsatioQi designed more : to 
r , mitiate atidiencV; comment ? 
m ' . twererpieasure-’;: '^eviewfid- 
• i day’s - final editions. ' _ w . ■; • 



S. r . : _. 
•> , . . ■ 


FINE STAMPS 

AN ALTERNATIVE 
INVESTMENT 

• - For jultf Jtvirtttln-bmtWTf . 
to>—r 

UBCH HARRIS * CO r LTD. 
: _ , (F.T.) 

7, Rlctebond HHl Avenue, 

. : . BRISTOL BS8 1BQ 

39267/8/? 


IMPORTANT NOTICE 
IMMEDIATE CLEARANCE 

%:■ PUBLIC AUCTION 

Fine, very fine and exceptional 
OLD & CONTEMPORARY ORIENTAL 
AND ISLAMIC CARPETS, RUGS & GALLERY 
REMAINING FOLLOWING THE CLOSURE 
; of an important exhibition held 
in commemoration of 
THE WORLD OF ISLAM FESTIVAL 

This ar-gent n(e by iiicrion comprises . 1 pan of a magnHicenc eorieccian 
V -dt Indnrjduidy selected Oriental carpen rem lining fallowing the closure 
..jqf. an important exhihition bald 4o com memo ration of- The- Work! oF 
It lam Festival. Beautifal carpets, from all major origins of PERSIA.- 
-■TURKEY. RUMANIA, PAX [STAN, etc. ate. *ra ineluM, each htm 
.1 .. selected as -a deBnidve example of its type. 

. AUCTION SATURDAY I ITH DECEMBER AT 1 130 AM. 

' In the Ballroom, CARLTON TOWER HOTEL, ' 

7 CADOGAN PLACE, LONDON, S.W.I. - 

• "! . full display viewing from 9J0 a.m. 

Further information from: . 

DAVID HANSFORD A COMPANY, 

■ Specialist Auctioneers of fine Oriental rugs. 

. .. 18 Mekombe Street, Dorset Square, London, N.W.T. 
Tels 01-262 6628 

. Every Item f ueranteetf jemi/oe and handmade fey eonrfft/oDs of idle under 
.. rfr/ct InttruaJani to fiouJaate entirely. 


Henry Spencer 
& Sons 




A Lxnii* XVI Secretaire a Afeathont lo Ungwood & tullpwood fey Teooe 

FORTHCOMING SALES 

WEDNESDAY 1STH DECEMBER 

Georgian and later furniture Retford Salerooms 

THURSDAY 16TH DECEMBER 

Silver and jewels Retford Salerooms 

THURSDAY CTH JANUARY 

Pottery, porcelain and glass Retford Salerooms 

FRIDAY 7TH JANUARY 

Oil pa in t ing and watercolours Retford Salerooms 

Catalogue! 55p each by poir. ( Applications muit be prepaid.) 

HENRY SPENCER AND SONS 
THE FINE ART AUCTIONEERS OF THE NORTH 
20. THE SQUARE, RETFORD, NOTTINGHAMSHIRE DN22 6DJ 
Telephone RETFORD (STD 0777) 2531 (10 fines) 

MEMBER OF THE SOCIETY OF FINE ART AUCTIONEERS. 


8 King Street; 
Srjimes’s 
London 
SW1Y6QTI 



Tel: 01-83990® 
Telex 916429 
Telegrams 
CHRISTIART 


Experience and Expertise . 283 



Irory portrait relief of Michael Gamaull, by 
David Le Marchand, oil hi. by 4 5 in. 

Sale, Monday, December 13 

The appearance of a portrait relief by David le Marchand 
is a rare event, as his recorded works number rather less 
than thirty. Le Marchand was a French immigrii. almost 
certainly a Huguenot, from the Dieppe region which was 
the principal centre in France for ivory carving. George 
Vertue in his Note Books describes him as “ an ingenious 
man for carving in ivory." and the remark is certainly 
justified by the quality of his work, of which this relief is 
a fine, signed, example. The subject is Michael Garn.iulr. 
another Huguenot from Chatellcrault. who in 1724 pur- 
chased the estate of Bowling Green House at Bull's Cross, 
Enfield. He seems to have been in the jewellery irade. 
and was certainly a successful husinessman, for when he 
died in 1746 he left a fortune of £35,000. 

For further information on the sale of Sculpture and Works 
of Art. please contact Mr. Paul Whitfield at the address 
above. 





Specialist, in the Sale bv Auction oF Coins and Medals 

7 Bleahdm Street Kew Bond StrectWIY9LD Telephone 01-493 2445 


Wednesday, 8th December, at 1 p.m. 

ENGLISH & FOREIGN COINS 
in gold and silver 

including a good series of Sovereigns: English silver coins 
and a small collection of Hibemo-Norse imitations of 
Aethelred II Long-Cross Pennies 
(Illustrated Catalogue (3 Plates)— Price 20p) 


Wednesday, 2nd February, 1977 
ANCIENT COINS 
in silver and bronze 

including a good series of Roman Coins 
(Illustrated Catalogue now in course of preparation) 


' Wednesday, 9th February, 1977 
ENGLISH & FOREIGN COINS 
in gold and silver 

including the Collection from the Bishopsgate Foundation 
to be sold by order of the Board of Governors 
(Catalogues now in course of preparation) 


Wednesday. 23 rd February, 1977 
FOREIGN GOLD & SILVER COINS 
including a specialised Collection of coins of Ecuador; also 
a Collection of Napoleonic and other Commemorative 
: Medals 

■ (Illustrated Catalogue now in course of preparation) 


Collectors desirous of entering Coins or Medals in our 
Spring Sales should contact GLENDINING A- CO. promptly 
Commission tq Vendors — 10% 


FROM THE MARBLE REUEF5 

which adorn the Oriental Temple of the Ret lining Buddha in Thailand and tell 
che fantastic story of the Ramakien. we have obtained beaucful rice paper 
prints and block mounted them for sale (or the firsi time in Europe. At £47.96 
a pair, size 36in. x 24. n.. these nuke a prized possession and an appreciating 
- investment (or the future. 

Write (or free llluitroted brochure to: 

NOR ART LTD, 

4 Littfe Par* Gardens. Enfield. Middlesex. 


SALEROOM ADVERTISING APPEARS EVERY SATURDAY 

RATE £7 SINGLE COLUMN CENTIMETRE 
MINIMUM 3 CENTIMETRES 

For further information please contact: 
RICHARD JONES 
01-248 8000. Ext. 323 




ANTIQUE MAPS & PRINTS 
. l-.-FOR INVESTMENT 
iniaud » the highest standards. 
-Visit oer showrooms or write lor our 
-.analogue,, f. various services. Uni one 
antique wall parser roller tamps ; alto 

r7! -. available.. . 

TREASURES LTD. 

91. Hlgn! Street 

. Aracnbam 

Wandover - Bucks HP7 OOU 

-Bucks HPZ2 8DU Amentum 721 
WoMover 624402 - Rot. FT 


COLLECTORS 


CLUBS 


'°$Su5« i, lV £^151 KaI« n ^ 

-USHT5 OF THE NEW GASUGHT. 
• 1 P* 1 ** of* York* St* St. Jem't. S.W.I- 
S.SO p-nv— until Ui eartv hours. The 
famous London .nJtfitaeot which combines 
friendliness, run and exc e llent food. Tet. 
01-73* 1071 toavj or Q 1 -SSQ >S4fe 
(after a p.m.). ' 

aror_ Coueeew oar . service available 
51-7*4 1075, 


RAPHAEL 

OR PA VINO COPY 

Queen Mother portrait or early 
print. See them all at the unique 
Euston Gallery, 126/130, Drum- 
mond Street, London. N.W.l. 2 
mins. Warren Street/Euston. 
Catalogue 36p. 


. SEE 

DE BEERS DIAMOND 
. COLLECTION 77 

on exhibition a, London's most modern 
jewellers. 

Argents 

-82, Fa (turn Road. 

SW3. • 01-584 1841: 

From 4^8- December.* 
Brochure available by post. 


SOTHEBY RECORDS 


V 



uiedkauvjM&a- 




On 2pth October, 1976, Sotheby’s held cheir first 
sale of Musical Instruments in New York. Included 
was this double virginals by Hans Ruckers die 
Younger, Antwerp, 1623, which was sold for 
$65,000 (£+1,139) — 3 world auction record for a 
keyboard instrument and indeed for any 
instrument other than chose of the violin family. 

A second sale in New York has been arranged for 
March 1977. 

In London the next Musical Instruments sale will 
be on Thursday, 13 th January at 1 1 am. 


Further information may be obtained from 
Graham Wells in London and fiom Joseph Kuntz 
or Wathena Slaughter, Sothcby Parke Bemet Inc., 
980 Madison Avenue, New York. N.Y. 10021. 
Telephone : (212) +7- 3400 Telex: New York 23264 


Sotheby’s 

HX.'NteD 


Sothcby Paite Bcmcr & Co., 

34-35 New Bond Street, London WiA ~AA 
Telephone: OX -493 80 S 0 

Telegrams: AbinJdo, London Telex: London 24454 


/ 









HOME NEWS 


British Rail expects £21m . j Hawker Siddeiej 
cut in freight losses wins £6m - p0 ” er 

equipment order 


BY IAN HARGREAVES, INDUSTRIAL STAFF 

BRITISH RAIL’S freight ser- total to a probable lS4m. tonnes, of interest shown by industry in gy tORNE BARLING 

vices are expected to end this the fading of the economic rc- grants towards the cost of pri- 

year with a deficit of about £45m., covcry is well illustrated. vate rail sidings available under i . _ _ . , r ,,; ;r . mnTlT fnr ,u B 

against a 1975 loss of £68m. That fading has made the pro- Section 8 of the 1374 Railways HAWKER STDDELEY Power Much of the equipment w e 

Mr. David Binnie. director of jected expansion in freight busi- Act. Engineering has won a £6m. cun' present order will he prpw 

freight, said yesterday that he ness almost certainly unattain- So far 14 grants have been tract to supply power station by. other ^wKer bidaeiey com- 
was pleased with what he con- able, although Mr. Binnie be* authorised at a cost of £25m. equipment to Nigeria and it is paoies; including MUTjees oiacK- 
sldered to he “a very substantial lieves the freight division can and British Rail estimates that] hoped that a . similar order may stone of btoespon ana orusn 
improvement in a year in which improve Its financial perfor- these alone will increase rail follow as the national electnfica- Electrical Hacnines, orusu 
the industrial recession has. mance again next year. tonne-miles hy 125m. There are tion scheme progresses. Switchgear ana Brush Arans- 

against expectations, continued.” He does not rule out the pas- still over 100 outstanding appli- jj, a initial order is for the first , fonne rs of Lougnoorougn. 


wker Siddeley Healey New 

is £6m. power j may ban | in 

lipment order tax loss s " 

" BY RUPERT CORNWELL 

<ebarling scheme 

by iohm hunt ; fe.fer.o 1 rs4 

apply power station by. other Hawker Siddeley com- • " • XiSuoh ° Parliament of the c . 

to NigerU and it is panies. including Mirrlees Black- A .WARNING was Jjj 1 Hintroversial legislation nation- St[ttt£g> 

a similar order may stone of Stockport and Brush te rda y by Mr. JmI SSnc the aircraft and ship- lh lon5 {h ^ 

.e naUdnal electrifica- Electrical Machines. Brush ttlrt. SccroW industries. . J? d?li 


BY JOHN HUNT 


Switchgear and Brush Trans- Treasury,- that the Chancellor 
formers of Loughborough. of ihe Exchequer was con-. 


building induSiJics. delay would 

iw «««**&• ?*®*SI!5 fc aa?* !*•«"<» 


Ltghborougn. of ihe Excnequer west - -j - . pm nlji* in u ^ 

Station * will have siderlng in touring leglJUtiou W JH put Parliament Act 


^ target of viability in freight by length of one-driver trips. • 7. *■■■ . he InstaUei boostina Potential Healey deewea on usgisuraon, covering ■ u »Vmi in i«,I - ** 

n7 t thlfinp t ^ i? d 197S continues. however, as BK -‘I regard the grants scheme as I It wilt also Supply electricity JJ “**“ f Jo 8 P I It would be. backdated to-be- basi»lly.J>J^ ,c L . h Upp ^ r “ .fe ; 

estimates of the final quarter, has consistently maintained, to the jrwel in our crown. There is: for the first time to some small 0 * ... I come effective from yesterday. When it ww™*" 

“J b r f 5 aS 'in™ look over optimistic. no doubt now that the £35m. j villages atrd towns in the area. The tmgation scheme will Mr . Barnett was referring to House toJfW J* clerks rui JE.® li i '*> 

expected. Earlier this year BR The n, a i n reasons for the up- available over a five-year period I Further tenders are expected to cover an area of about 425 square fte much-critldscd pnetiee same judgment from the Bill through ^t,^. 

was talking about a 15 to -0 per turn are t jj e working through of win be taken up. with enormous } be invited - soon .for a wide range kilometres (165 square miles), w j, ert j,y a0 artificial tax loss there — but the . . At the aauie time, (Ljasp^ 

J m toimaEe Wlthin a stiff round of price increases benefits for rail Height,” Mr.jof electricity supply equipment with water being taken from, ^ ^ sale of Jan j- ence that in tte Lnrdsthe pcers ar ,. „ 0![j 

three jears. ^ contracls have been removed, Binrue said. [as more power becomes avail* Lake Chad. 12 miles north of the and thc | ater repurc hase of it Conservatives ha>«. JJJ * ndu, “ cast as ni-ai-wrevkyrs. a 

Rail freight is a sensitive bare- coupled with more aggressive On the parcels side. British] able. power station site. at a lower price- and unassailable major .. prunnM* _ neuts; 

meter of heavy industrial per- marketing and more productive Rail has maintained its overall ^ ; He was asked By Mr. loan The legislation, therefore, will yesterday wn«»r«'oy twsiy 5^ ^ 

form ance, reliant for most of its deployment of waggons with the volume this year, although Ihei ’ Evans. Labour MP for Aber- Kofrirc the Parliamentary repaifniii _ vCctlon 


iSub* backdated to bel Really }***■ to lhe IJp « r |« ^ 

me effective from yesterday. When it returns to tne tapper 5,y-eU*Ctton los.^e> wrU 

Mr. Barnett was referring to House to^r, H W 1J* w clerks Ji h ° 
e much-critldscd practice same judgnront from cicrKs 1|ip Bill through th,. ^ 
lerebv an artificial tax loss there— but “* lth *5* ML? At the aanie tune. Umnw 


formance, reliant for most of its deployment of waggons with the volume this year, although the! 
traffic on coal, steel, oil. chemi- aid of computer control. sections of the service involving | 

cals and aggregates. One of the most encouraging individual manual sorting con-1 

With an overall increase in developments For rail freight tinue to contribute heavily to the 
tonnage of 8m., taking the 1976 this year has been ibe high level division's losses. 

Call for Defence Equipment 
Minister is rejected 


Foreign currency loans 
tax rule relaxed 


at a lower price- 
He wu asked By Mr. loan 
Evans. Labour MP for Aber- 
dare, whether he knew of any 
current schemes for (he 


bo before the Parliamentary ropairmc ™ w-juij 
examiners who could spend siTUttns-jed f«r hyond tj. ^ 
Sweral weeks deciding whether thr rest to su Thr^s , 
fr « n ntain hvhriditv. impeded. 


BY MICHAEL BUNDEN 


mictni* IC THE INLAND- REVENUE is currency with official permission ing an arUflcial las avoidance 

Ullj ici 13 I Cl Cv IvU making a small concession on at a premium currently standing scheme under which arronge- 

taxation in relation to foreign at around *10 per cent, over the menis were made to sell an 

currency loans raised bv U.K. official exchange rate. cslate or an interest in laud 

BY MICHAEL DONNE, DEFENCE CORRESPONDENT residents to -finance the purchase Until now. the Inland Revenue with provision for- It to be 

of foreign portfolio investments, practice has been to allow only reconveyed at a reduced price. 
[JGESTION that there sibility for equipment, among aim of providing guidelines to T he changes are expected to the Mertlng ! 1 « * • » '* 

be a special Minister oF other duties, the whole field of project managers in industry and affect a relatively 1 united rum- cidl exchange rale ot o * risk 

ir Equipment in the Min- procurement is so intimately the armed services. her of organisations, including currency^inlerest as a cna g that th«» nMert ■«*« 


avoidance or tax on trading \t does contain, hyhndity. ,m IS . 

profits or rents by artificially i n that case, a select com- Thu* wculd nttc. the n:,v|, 
created deductions and. If so, m,-»tee would be set up which mi i-nficisin or lari^ { 
what action he proposed to ^o U |d hear evidence from lht*y are ’kroons *110 ftjij., 

take. companies involved. Some senior two vit.i! industries in»j | 

In - a written Commons Peers are talking in terms nf a melting pw 

answer, Mr. Barnett said that . — 

the Inland Revenue had re- 
cently seen documents outlin- . __ # j*1E R ■ • 1 a 

iug sn arUflcial tas avoidance r l AflAC CT1 1 1 nlVlflDfl 


A SUGGESTION 
should be a speci 
State for Equipme 


there sibility for equipment, among aim of providing guidelines to I 


Tories still divided 
by devolution issue 


Be aid mat the object w« I BY RUPERT CORNWELL 


It has now been agreed that 


tpp in its rpnnrt parlipr thk voar nu ' J luk quesuua ui pricing ■ 

on theUK miidedweanons in- r esponsibilities for wider policy defence contracts, the Govern-' 14 ^is year., I t has now been agreed that 

dustrv on the "rounds that so Q 11 ® 5110 ! 15 is better able to put merit intends to continue issuing It relates to the interest paid the actual sterling cost of the 
much’ of the defencphudppi wa« Procurement issues in their contracts on the basis of fixed by U.K. residents oo such fureign currency specifically acquired 
scent on eauioment of adi kind.? P r °P er perspective than one who price or other incentives, rather ; loans, which must normally be for this purpose by U K. resident 
that it snecificallv warranted a dealt wholly and exclusively with than turn to contracts on cost- , met out of the borrowed funds or companies may be offset against 
Minister * equipment," the Government plus terms. < out of the income or sale pro- tax. This has the practical effect 

. . say. 5 - The committee had expressed ceeris from the corresponding that the cost of the investment 

in ItS Comments on the Com- The Government also discloses a nreferenee for inoonrlvp rathor ! fnn>ie>n invrotmAni norrfnIln_ eurrenev orrmium is allowable 


The inland Revenue would pressure proups on the Right and cunnccien wim rae ^rr,^.. 


It relates to the interest paid the actual sterling cost of the h® “ ,s . Mrs xhaicher’s insistence on out- are probably still assessn- 

( by U.K. residents oo such foreign currency specifically acquired ^y ojhere wnlcii had the same { h0$tlli|y t0 lhe Scotland si tuuiion But ih« iwv da 
' loans, which must normally be for this purpose by U K. resident ob J ecl v 10 .**_ and Wales Bill. has only served to undeilu- 

>» ,™, :-j s? !T« ws "iSS Tj. ^aasr?. “ ™ “ 

The committee h>d _exprassedj««ls from ,Ebe- ; corresponding M MP. ineludihg Mr. Peter ™.ph 3 s IS ed tot ni S hl |b 


difference by baying investment matter. 


from yesterday. 


Russia contact for Rothmans 


By STUART ALEXANDER 

PRELIMINARY contacts have brands. Russia is interested in This sort of arrangement can 

ii e -°m 3S?n»i bet ^ eCn P”}" 1 {"Rational, manufac- be especially helpfui in break- 

international , Uie UJv .-based tured by Rothmans. ing into monopoly markets 

2 * 21 ” « , t ? hacco and . The company is very keen to though a previous exercise in 

JTfLJ ■ ,P° ss J blllt y of establish production and sales in Italy failed due to difficult eco- 

pr °y ,d 'P g technical assistance or Russia, which offers a huge mar- oomic circumstances. 


Friedman policy would, add 

. •... •... ■ ■ *-fc- . 

to worklcss, says Foot 1 


BY RAY PERMaN/ SCOTTISH CORRESPONDENT 


lhe 41 shadow ” Cabinet argument, !^ al oa *>' damage its-n 

they had threatened to resign. in 8 at a raonicni 
Stronely beeRln* the termer “»»«' WtoJ <* 

“■ aSWEStaTtip'S 

tent on electoral suicide. known. This will probaMj i 

D aq tLiG ml a he until Monday, when be 

neain h roie dUe malte a S p* e cb ^ 

Mr. Heath's strategy had been land. 


providing technical assistance or Russia, which offers a huge mar- nomic circumstances. MR. MICHAEL .FOOT^ Lord had .been the virtaial elimination one and all. Unfortunately, the paying off. But now in ite iRnoij tp the meantime, ia ih 

™^® Dl ?S a dvice to the Soviet ket. It hopes to be able to ex- North Africa is also under in- President ofthe Coi^H,Vyeiter-t)F unemployment, except for the Opposition earned, to be Jnfected qh«riuw N rJbiTipf fh?» l#ty *hJ * 

tobacco industry. pand sales to other Soviet bloc vestigation where -it may be day fiercely at tatker monetarist ' rast few years. by these doctrines. iOHr ™ J 

Talks have been held in Russia countries, thus at the same time easier to establish a manufactur- economists who said. that Britain ' mv Fool - referring to pre-war Oo devolution Mr. Foot said everything away, against devolution ..my lor 

in the last month and Rothmans helping Russian exports. ing arm with a government that should solve her economic- prob- de r,ressioD said: -‘We are not thaL the Government was pre- the group said. IS Krf -iJKTi,# 

said last night that the company [ t is also prepared to take on is sensitive to any increase in leras by further deflation. . • SEto » bSto Sit We are P ared 10 iccept amendments to However, the Right-wing Sc Is- 

was awaiting an official, in vita tion some overseis marketing of Rus- imports. . At a luncheon in Glasgow he ?StSnlv 8 ot ££ to go back Z ,he Bin * wt »ich he hoped would don Group-ta which Mr Ronald not with ‘he Idea Ksdf. 

sian cigarettes. , . .. Firat indications of the Rus- critic^d P^ Milton F^man u und ‘v thc B of the S SL "‘SSJ.SSZ S3.n2r«t TSLSSTJ 


to enter into formal discussions, sian cigarettes. 


First indications of the Rufr criticised 


with the Idea ksdf. 1 
they merely oppose 


Rothmans has not been given other countries have been In- sian talks were given by the offi- the Nobel prizewinner,, who, he econonristswhefied us through iu parlla m eilti ‘ r y career than important roles^took a diamsm- deUiiKd *et of 

an indication of exacUy what the vestigated hy Rothmans in the cial Soviet news agency Tass. saia. was suggesting that the [hTlSanrithelSJte" Was no ^- cally opposite line. They con tend ,a '^ d 

Russians want and the project hope of setting up similar agree- Rothmans said last night that it U.K. should add to the present lQe 7T*. ana ca A!,JU5 - • in spite of the Conservative that the Scots and Welsh peoples • w*J Era. Tdi« 

could range from advice on ments, though it prefers to offer hopes to make use of the credit high unemployment. . The Idea that we- should seek decision to imposQ a three-line and the Conservative Party did ocmetl mat a ciasn wiin 

pacKaglng and pack design to the advice and help with .machinery Facilities offered to the - Russian The: major feature . of- the a remedy for economic ills by Whip. 1 he was confident the Bill not warn the Bill and thai even Heath was imiuineDL t» 

establishment of a new factory ordering rather than taking on Government by Sir Harold Wll- economies of the Western indus- abandoning !he aim of full em- would get a majority at Second: if they did, it would be unwork- siiqgeftions are quit** >»« 

a nd the production of one of its co mplete turnkey contracts. son when he was Prime Minister, trialhed nations since the war ployment. should be rejected by Reading. (able. ■ she said at Brad. orfl. west u 


ie 1920S -and tne i»30s. . In sp it e of the Conservative that the Scots and Welsh peoples • Last night M«. Toatc 

The Idea that we- should seek decision to impose a three-line and the Conservative Party did «® n, ®d *bat ® clash whii 


Office of JEAN-MARIE VANNESTE Resident Notary at Ixelles 
Boulevard General Jacques, 22 - 1050 Bruxelles - Tel. 02/647.19.20 647.19.23 

OPTION TO OUTBID 

Notice expires 10th Dec. 1976 

PRESTIGE BLOCK OF DISTINGUISHED OFFICES AND SHOWROOMS 

High-rise building of 12 floors— 7 floors of outbuildings 

3 basements with 397 parking spaces, at the comer of Avenue Louise nos. 229 to 247 and of Rue du Magistrat. 
According to the public sale record drawn up on Thursday 25th November 1976 by 

Notary J. M. VANNESTE, resident Notary at Ixelles. 

The following property is. being offered at the knock-down price of 
FIVE HUNDRED AND SEVENTY FIVE MILLION BELGIAN FRANCS (575,000,000 francs), excluding expenses. 

BRUSSELS 

LOTS COMPRISE: 

A MAGNIFICENT BUILDING OF A MOST DISTINCTIVE CHARACTER AND NEWLY BUILT— HIGH RISE 
TOWER BLOCK OF 12 FLOORS WITH 7 FLOORS OF OUTBUILDINGS AND 3 BASEMENTS CONTAINING 
397 PARKING SPACES. Suitable for commercial purposes, for professions, various offices for important comDanies etc 
situated at the comer of Ayenue Louise nos. 229 to 247 and of .Rue' du Magistral, with a total ground area including 

building .area, of 4765.20 nr (according to deed) and registered at the cadastral or having been so under ^ti^T n- 

no. 138/h/3 and 129/X/3. ° ■ unaer section G 

EXTRACT OF ARTICLE 1592 OF THE BELGIAN JUDICIARY CODE (free translation) 

“Anyone has the right to outbid during the fifteen days following a public auction. . 

“The bid cannot be less than a tenth of the knock-down price at the auction ; however it cannot be lnw M tho« 
thousand francs and must not exceed two hundred and fifty thousand francs. . ° er len 

‘The sum must be deposited at the notary’s office at the time of bidding* the latter being brought to the a tip n tmn f 
notary by means of a writ from a bailiff; The contents of, the writ are then made knoWn to the 00 ° f 1 

“The public auction following a bid is done by the same notary and in the same manner as the first nnhlie 
“This public auction, open to all, is final.” - - me nrst public auction. 

. NOTE 

If some bidders are only interested in part of the property, they may form a group to outbid ioimlv - fthe . 

higher bid remains at FB 250,000 for the whole property). Alternatively^ ^e* bidden 'shoffiff^ tcSh 7 ,° f 

the notary in charge of the sale. \ . onuum gei m touch immediately with 
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OVERSEAS NEWS 


' Spanish 
Bill Socialists 
prepare for 


Congress 


By Roger Matthews' 

. MADRID,. Dec* 3. 
SOOALIST leaders from more 


than IS countries gather in 
Madrid this week-end for the 
first Congress of the" Spanish 
Socialist Workers’ Party 
(PSOE) to be held in the 
country since the end of the 
civil war. 

: Apart from the Importance 
of this international demonstra- 
tion of support, the four-day 
Congress may also . prove 
decisive- hi the battle for 
supremacy between the Maoist 
and more social democratic 
wings of the party. ' 

Although the presence of' 
such men as Herr ' Willy 
Brandt, M. Francois Mitter- 
rand, Mr. . Michael Foot,' 
Scnhor Mario Soares, aod Olaf 
Palme will tend initially to 
dominate the headlines, 
.equally the Congress’s- role in. 
deciding exactly where the 
party lines up in the struggle 
between the Government and 
the still illegal opposition 
parties will be just as impor- 
tant 


ividsi 


With the referendum on 
constitutional reform less than 
fortnight away, . 'Prime 
Minister Adolfo Suarez is be* 
lleved lo be moving towards 
rejecting the composition of a 
tea-man negotiating team 
drawn up earlier this week by 
a summit meeting of opposi- 
tion parties, because of the- 
inclusion of a Communist 

The opposition parties are 
demanding negotiations with 
the regime on seven basic 
points on which they feel they 
must be satisfied if the referen- 
dum and next year’s general 
elections are to be considered 
democratic. 

So. Felipe Gonzalez, General 
Secretary of the PSOE, mid at 
a Press conference- to-day that 
if the Government refused to 
h3ve a Communist attend the 
talks, the response of the 
opposition would he a matter 
for joint study. While demo- 
cratic conditions did not exist 
in Spain, he was In favour of 
abstaining in the referendum. 

He also reaffirmed, the 
Marxist origins of his. party 
and stressed that while ft was 
basically republican, it ~ would 
be willing to accept. . the 
monarchy, if the majority of 
the- people wanted it. 


Torture used 
in Portugal 


By Paul Hitman 

LISBON, Dec. 3, 

AN OFFICIAL report to-day 
disclosed widespread torture 
and arbitrary arrests carried 
out by left-wing military units 
during the . left-dominated 
phase of the Portuguese 
revolution. 

According to an official 
military commission, ■ the 
turbulent period between .the 
overthrow of General Antonio 
de Spinola in September 1974 
and the abortive left-wing coup 
of November last year was 
characterised by . * behaviour 
describe as “ totalitarian " in 
its tendencies. 

Portugal’s Prestent, Genera! 
Antonio Ramalfao Eanes, lo-day 
pledged he would conduct 
full Investigation of the com- 
mission's findings and warned 
that there was no place in the 
ranks of the military for those 
held responsible. 




swoop 
arrests to 300 


BY QUENTIN. PEEL 


JOHANNESBURG, Dec. 3. 


POLICE ARRESTED 130. people police commissioner Brig. Theo Wet, commissiooer general for 
in two black AfriCMi tovraships BisdiofE ‘said he was. very satis- the Indigenous Peoples of South- 
outside bring- fied with the results “It seems west Africa, suggested that the 

tag .to - aimostr^O, the- number we are on the right track;" he security forces might “he forced 
h3d since unrest broke out said. ......... to wipe out SWAPO (the south- 

there last' weefceod. ".- ' Meanwhile in. Pretoria, Brig, west Africa peoples organisation.) 

■ . - , . Eett Roos, director .- oi army bases in Angola at the request of 

To-day s-operaHo^, fiesOToea gp^ntioiis, araounced that seven the Ovambo Government” 
as a continuing^ cleanup), wis gu er illas had been tolled, and two • The Constitution Committee is 
earned out by POuce -wounded by the South African Windhoek was dose to agree- 

m the towosnlpg; jg; ^ugmexu security forces near the- border ment to-day. on - a basis for 
and Nyanga, . where two Kbooi^ between Namibia (South-West interim government in Namibia, 
as well as houses - y mcjes. Africa) and Angola.- He told a John Stewart writes from Cape 
have been sever ely o aroagea in conference that an intensi- Town. A unitary-type state was 

three- days or , disturbance*- fication of the conflict in that 'confidently predicted with parity 
There have been ,oo reports of area should be expected with (he in the central legislature for all 
farther incidents sincethe police advent of the. rainy season. population groups, sources in 
swoop began yesterday, and In Windhoek, Mr. Jennie de the Namibian capital said to-day. 


Rhodesian 

Whites 

position 


paper 


By David Eglf 

• GENEVA, Dec. 


3. 


Major shake-up likely in Peking 


BY COLINA MacDOUGALL 


THERE ARE' signs of a major be In trouble. She is the widow job. Dne is Teng TTsiao-ping, 
sbake-up in Peking following -the of vice-premier aod public former vice-premier who was dis- 
dismlssat ' of the Foreign Minis- security Minis ter, Hsieb Fa- missed in April. The fierce 
ter Chiao Kuan-Huai apparently cbih, a leading figure in the cul- criticism campaign to which he 
for links with the “gang of four” tural revolution, who died In was subjected has been dying 

chairman Mao Tse-tung’s 1972. ' . " • awa y* though it has. not corn- 

widow and her three assistants. Two other ministerial ports are vanished. 

who were arrested In October. apparently vacant. The Minister The other is Wa Teh, First 
One appointment ihas been of Culture, Yu Hui-Yung, was re- Secretary of die Peking Party 
confirmed, that of Huang Hua, ported arrested along with the Committee andPa rising star who 
former Chinese envoy to the UN, “ gang of four,” while the Educa- made an important speech at the 
as Foreign Minister, but others tion Minister was said to have NPC standing committee meet- 
see tn likely tb follow-'- ' died after a criticism ‘session ing on Tuesday. 1 Wu’s speech 

Six ambassadors. ^ besides with Left-wing students. inmdeutaiJy carried a reference 

H^g HU? be£?iS So far Chairman. Hua Kuo- 10 campaign to criticise Teng. 

called to Peking. They 'are the Feng, who took over the party ' Although the intricacies of 
envoys to Japan; Iraq, : Sierre- chairmanship a month after Peking politics almost defy com- 
Leone, West Germany,. Guinea Mao's death in September, still meat, the holding of the standing 
and Turkey. seems to retain the premiership committee session and the an- 

Fottr ministerial changes also to which be was appointed -in nouncement that accompanied it, 
seem posable.- Wall, posters were April. Although on two separ- suggest a return to a more open 
seen yesterday in Peking criti- ate occasions posters have been form of government than has 
Cising 34-year-old Chuang Tse- seen acclaiming vice premier Li been, seen in China for some 
tung, former world table tennis Hsien-Nien to the post, there has years. 

champion and Minister for Sport, been no official announcement The appointment of the late 
The Minister lor -Health, Mme. Observers have suggested two premicr Chou En-lai’s widow 
Liu Hsing-ping, aiso appears to other possible contenders for the £ rag Ying<hiac)) t0 a vice 

— — *— 1 manship of the NPC, indicates a 


Fukuda is welcomed more 
enthusiastically than Miki 


respect for • Chou’s moderate 
policies which is echoed in the 
constant reference to him in the 
current press as “ esteemed and 
beloved” 


THE DELEGATION of Mr. Ian 
Smith has agreed to present a 
position paper to the conference 
on Rhodesia here despite the 
contention of Mr. Van Der Byi, 
the delegation leader that white 
Rhodesians bad taken no active 
part in the discussions so far ob 
the ; structure of an interim 
government 

The paper will set out the 
basic principles of the Kissinger 
proposals and in the view' of Mr. 
Van Der By], may assist the con- 
ference to get down to the task 
for which it was convened— the 
setting up of a two-tier transi- 
tional administration with the 
maintenance of significant power 
in the hands of white Rhodesians. 

Mr. Van Der Byl had a short 
consultation with the conference 
chairman, Mr. Ivor Richard, fol- 
lowing to-day’s restricted work- 
ing session at which all delega- 
tions were represented. He has 
apparently been convinced that 
it is now in the interests of the 
white Rhodesians to take a more 
active part in the discussions 
which, despite moments of acri- 
mony, have been going remark- 
ably smoothly and will continue 
over the week-end. 

. Mr. Richard said that the tone 
of to-day's meeting was good 
and that ail delegations had par- 
ticipated in the discussion to set 
up a multi-racial transitional 
government. He also went out 
of- bis way to counter the charge 
of Mr. Van Der Byl that the dele- 
gation of Mr. Robert Mugabe bad 
said there would be no place for 
whites in an interim government 
“I certianly did not hear that,” 
Mr. Richard said, “nobody said 
the white population will have 
no representative.” 

While indicating that Britain 
was now prepared for a direct 
role in the transitional govern- 
ment “if people here' thought it 
was useful,” Mr. Richard did not 
amplify on how this roie would 
be assumed. “We are listening 
to. the views on how such a role 
would be useful,” he 
mented. 


THE NEW U.S. SECRETARY OF STATE 


No ‘Washington outsider’ 


BY DAVID BELL 


WASHINGTON, Dec. 3. 


EARLY ONE morning this week Democratic foreign policy-maker the less predictable “ Zbig.” 

Hr. Jimmy Carter arrived at bis whose hand may well have been so much has changed since 
peanut warehouse with an un- at work in this appointment, as Mr. Vance, who knows Europe 
expected guest who, unnoticed co-leader of the American delega- well, was last in office, that his 
by the Press or anyone else, had tion to the Vietnam peace talks earlier jobs which included 
been staying with him in Plains, in Paris. Here, too, he won a troubleshooter roles in tbe 
it was entirely characteristic reputation as capable and hard Panama Canal, the Dominican 
of Mr Cvrus Vance, who was working. After the Nixon vie- Republic, and even in Detroit, 
named* this afternoon as the new tory, he returned to New York beset by urban mobs in I9G7-69. 
Secretary of State that he t0 rej0,n h,s ,aw firn1, He laler wiIJ bc of tittle direct help as 
should have slinoed into the tiny became a director of the New he grapples with tbe Middle 
to wri as discreetly as he dfcL He York Times. Pan American Air- East and Africa. In dealing with 
^^id one mTn who knows him wa.ro and IBM. He was also, the Soviet Union he is boSnd to 
well this morula ~ very weH among many other tiifags, a mem- bring with him detailed know- 
versed in the wavs of °oveni- ^ er ^ ew Commission ledge of defence matters which 
ment— “wherever he has -•one investigating police corruption may make him a formidable 
50 far hp ha* teft no FnntnrinT* ” and * m 19,s * became chairman of negotiator on arms limitation 
Mr. VaiS. wbo ro^ Xing the teller Foundation. issues. Ho knows less about the 
tbe Democratic Sixties to be Mr. Cautious, sound and judicious Middle East but this may be an 
Robert McNamara's deputy at are some of the adjectives that advantage at the start of a year 
the Defence Department is, as spring to mind about his when an open mind may well be 
this quotation implies, one of approach to any job that he has needed. 

the few senior officials to thread undertaken-since he first entered The same is true of his attitude 
his way successful}}’ through tbe tbe Kennedy Administration as towards Africa, but be is said 
Vietnam minefield. He was but of counsel to the Defence Depart- to be a fast learner and. in con- 
government at his own request ment. from which post he moved irast to Dr. Kissinger, to rely 
by 1967, some time before the rapidly to become Secretary of heavily on staff work. Mr. 
war had eaten away so much of the Army. Like Mr. Carter, he Anthony Lake, who is in charge 
tiie Johnson Administration. is a good listener who instinc- of the Carter State Department 
In the same year be served tively seeks out tbe “centre of transition learn, may well come 
with distinction as a special pre- gravity'” in any discussion. to Play a role in this respect, 
sidential envoy to Cyprus. At There is still much speculation Mr. Vance is certainly the 
least one Turkish diplomat here that Mr. Carter may appoint the antithesis of the "Washington 
still believes that his straight rather more impulsive and pos- Outsider” that Mr. Carter prides 
talking with the Turks stopped sibly more creative Professor himself on being. A graduate of 
a Turkish invasion of tbe island Zbigniew Brzezinski as head of Yale, where he read economics 
although other observers foe! that the National Security Council, and later law, be served on a 
the Turks never intended to The new President has said th3t destroyer during the Second 
invade Cyprus at that time any- his foreign policy makers will World War before -joining the 
way. be chosen in “ clusters ” and he New. York law finn of Simpson, 

In 196S be went with Mr. may be hoping that the judicious Thacber and Bartlett, where he 
AverelJ H arriman, the veteran Vance will bc a perfect foil to was first made a partner in 1956, 


Syria uncovers terrorist plot 


BEIRUT, Dee. 3. 

SYRIAN SECURITY officers have tions with Syria said. dent Sarkis and the principal 

uncovered a secret terrorist plan UP1 Arab guarantors of the present 

to assassinate leaders in several • Robert Graham adds: The text ceasefire in Lebanon, Egypt, 
Arab countries, the pro-Syrian of a confidential seven-point Kuwait, Saudi Arabia and Syria, 
newspaper Ai Bayraq said to-day. memorandum on Lebanon from The memorandum, according 
Investigations into the the U.S. State Department to the to Al Nahar, has as its principal 
attempted assassination on Wed- French Foreign Ministry has point the need to end the feudal 
nesday of Syrian Foreign Minis- been published by a Beirut news- rule of the traditional political 

ttir AKrlfil tJolim ** linn vtnnAv 'PK r> MAMAiMivifliim ptna'.I/ c £.- 1.1 r.ic T n i nomllpl ririlflt thft 


BY CHARLES SMITH 


TOKYO, Dec. 3 


A TIRED-LOOKING^Prime Min- 
ister Takeo Miki received a much 
less enthusiastic- response than 
his rival, former Deputy Prime 
Minister Takeo Fukuda. when the 
two men appeared, .together this 
afternoon at a puberal Demo- 
cratic Party ■ election _ rally in 
central Tokyo . 

Mr. Miki spoke for 30 miDotes 
to a fairly unresponsrmcrowd. 


dealing at length with the Lock- 
lair. deft 



THE 
JAPANESE 
ELECTIONS 


heed affair, .defence questions 
and other issuest - - 

He . was clapped at-the dnd of whi cH' ended with tbe two 
his speech - and there wa*soms men shaking hands on the roof 

A party loudspeaker^ van, co- 


distributed for tte^oocasion by inclded a slight revival of 


optimism to-day about the 


roeatong immediately before Mr. G ' veinmeB f s prospects in Sun- 

Mita, was rep ® a J^ y , day’s general election. A. last 
Bouquets were pa^ed up to him ^ DUt ° pott published to-day in 
from the crowd jwt there were ^ Y omiuri Shimbun, one of 
no flowers for #he Prune Min- ^bree major daily news- 

„ . , „ .rl; i . ___ papers, said the LDP mi ght win 

£ W 5EJS Sw M. a maximum of 66_seats. 10 more 


Miki "ferret * erectly to tbeir pr^ed 

JES earlier in the week by the same 


Mr. Fukuda ^was applauded when 
“the 


he said he felt “the whole of newspaper. 

Japan”: was his constituency, • ■* • 
although' technically he was run- • T aT ,r, nP op 
nisg far election by the voters . J dUduLijv 
of Gumma-Ken, a rural prefec- 
ture in central Honshu. 

.^Another moment of tension 
between the two came when Mr. 

Fukuda introduced Mr. Miki to 
the crowd as “President of the 
Liberal Democratic Party" and 
Mr Miki commented that he felt 


scrap $6bn. 
project 


he needed no introduction. Daxiies has disbanded a study 
The FukudaMiki joint appear- £ e d to iscss l 

West Australian SA6bn. project 
to construct an industrial com- 
plex in Australia's Pilbara 
District, a group spokesman 
said. 

However. Japanese interest in 
the ‘project remains high, he 


TOKYO, Dec. 3. 

A GROUP of 76 Japanese com- 


No fall in German jobless 


BY NICHOLAS COLCHESTER 


BONN, Dec. 3.' 


THE WEST German unemploy- that the 2 per cent, increase in . . - .. 

mra t lituarion did ^’SaJSSSrtSWS. 4 - 

m November. Figures refleasea. not now take y place ita report that while resources in 
to-day by the Federal Emyloy-.jjjj^i January 1 1978, at the the district are adequate, labour, 
ment Office showed the number. - ear iiest. The tax increase, whose markets and capital are lacking. 
of people out of wor kto have delay-will cause a sizeable in- .The Japanese group is ready 
risen by 41,000 to 985,000 or 43 jp. .the German Govern-, to resume ctHiperation after 

per cent of the workforce at the jngnt*^-. netf debt in 1977, : was clarification of Australian policy 

postponed hetause it^ appeared on^the project, the spokesman 


was very slightly under the that it would. meet with too fierce said/ 
seasonal norm. aiJ opposition from the federal ‘ 

At the same time the Finance Slates with Conservative Govern- 
Minister, Hans Apel, announced ments. 



Dutch Press 
leak to be 
investigated 


By Michael Van Q* 

\ . . AMSTERDAM. Dec. 3. 
DUTCH Foreign Minister Max 
van der ■ Stoel has ordered an 
Investigation into a Press leak 
of what is described as a Dutch 
confidential diplomatic- docu- 
ment purportedly containing a 
message from Dr. Henry 
Kissinger. 

-Dr. Kissinger is said to have 
suggested in it that the indus- 
trialised countries could still 
succeed in avoiding another 
major OPEC oil increase by 
isolating tbe oil producers from 
tbe poor developing countries at 
the North-South dialogue talks 
in Paris. ' 

Tins information is reported 
to have been included, without 
Dutch comment, in a telegram 
signed by Mr. van der Stoel, to 
the Dutch mission in Paris via 
the Dutch Embassy, as well as 
to -& number of other Dutch 
embassies abroad. 


Mining damages 


/The South Sea islanders who 
brought a marathon lawsuit over 
[the devastation of parts of 
their -home by phosphate mining 
are entitled to damages for the 
failure of the British Phosphate 
Commissioners to replant the 
mlned-out land with trees, a High 
Court ruled in London yesterday. 
But the figure was left to be 
worked out between the Phos- 
phate • Commissioners and -the 
islanders. 1 


ter Abdel Halim Khaddam “has paper. The memorandum speaks figures. In a parallel point, the 
revealed a serious terrorist among other things of the need Arab states backing President 
scheme to assassinate Arab to get rid of “the princes who Sarkis are said to want to see 
leaders and officials in several rule Lebanon.” a new Lebanon in which power is 

com- { countries,” the right-wing news- Even if fake, the memorandum given to “thinkers, planners and 
paper, which has close connec- reflects thinking close to Pre si- producers." _ 



The Government’s had another bright idea ! 


The idea is to allow local councils to go into the building business in a big way. 
They plan an Act of Parliament which will permit your local council to extend its 
'direct labour* operations and carry out jobs for anyone just like a construction firm. 

Whether you like it or not rates will increase to finance the losses. And losses 
there will certainly be. Even with their present power, councils have made an 
astonishing mess of direct labour construction. 

Here's just one example: in Glasgow., the Council built houses with 
their own direct labour for £9,600 each. Next door, the same homes were 
built by private contractors for £5,900 each-a loss to the ratepayer of 
£3,700 a house: a total of £680,000 on this scheme alone. * 

This was disclosed at the Glasgow District Council meeting on 3rd June, 1976. 

Incredibly, the Government plans to give councils exciting new opportunities for 
losing your shirt They will be allowed to build anything for anyone: houses, factories* 
roads, even complex civil engineering projects like bridges and reservoirs. 

Who will pay for the vast bureaucracy needed to run this creeping 
nationalisation YOU WILL. 

What can you do to stop it ? Join the campaign against this stupidity. Join us 
TODAY. Send off the coupon for your Hang On To Your Wallets Protest Kit NOW. 


Cut waste, cut rates 



FEDERATION OF CIVIL 
ENGINEERING CONTRACTORS 

NATIONAL FEDERATION OF 
BUILDING TRADES EMPLOYERS 

Issued in the interest of all ratepayers 


Fm against this direct labour nonsense. 
Said me your protest kit by return. 


NAME. 


ADDRESS. 


FEDERATION OF CIVIL ENGINEERING CONTRACTORS, 
ROMNEY HOUSE, TUFTON STREET, LONDON SWl. 
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Soon after European Community fishing limits are 
extended to 200 miles on January 1 we can expect 
a Soviet trawler to be arrested by the Royal 
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The cuts we 
must make 


ON TUESDAY, the last day of 
the debate on the Queen’s 

Speech, the Chancellor of the 
Exchequer had a number of 
points to make which bear 
directly on the package of 
measures designed to secure 
the DIF loan. First, he 
emphasised that the Inter- 
national Monetary Fund had no 
iniention of imposing a massive 
dose of deflation on the country 
— not least because the rate of 
growth next year is now 
expected to be only half as fast 
(owing to the slowing-down of 
world trade) as was expected 
in July. Second, though less 
optimistic than the National 
Institute, he expected the 
balance of payments to be back 
into, surplus by 1978, so that 
the IMF was being ashed to 
provide a bridging loan. 

Third, it was agreed that the 
economy should be brought into 
better balance over a period of 
two or three years. Fourth, 
we needed a steady and. con- 
tinuing reduction in the public 
sector borrowing requirement, 
which could not however be 
financed by an increase in direct 
taxation, which was .already 
dangerously high. He referred 
to the disincentive effects of 
tax, especially at the lower end 
of the scale, but said that no 
changes could be made until 
the spring Budget- It seems 
likely that the Government will 
again offer cuts in taxation in 
exchange for continued wage 
restraint 

Cabinet talks 

Having set out the ground in 
this way, the Chancellor was 
ready to -make the case for a 
sharp cut in the borrowing re* 
quirement in the Cabinet dis- 
cussions which followed. There 
were reports that moderates as 
well as Left-wing' members of 
the Cabinet were opposed to the 
figures which he first put to 
them. However that may be — 
and it is not impossible that 
Mr. Healey started off by asking 
for more than he expected or 
intended to get — the Cabinet 
now seems to be more united, at 
least in principle, on what 
ought to be done. 

The gap between the fllbcu, 
at which the borrowing re- 
quirement for next year was 
recently put, and- the £Sbn., 
which the Fund is expected to 
favour, is certainly large. But 
the figure of £11 bn. was based 
on figures for this year's out- 
turn which may have been too 
pessimistic and may have been 
on the high side. If the figure 


were, say, £10}bn. and the 
Government were to cut the 
borrowing requirement by 
£2bn., the gap between the two 
sides need not In itself be a 
major obstacle. The £2bn. cut, 
it seems, could be equally 
divided between cuts In public 
expenditure and financial 
measures. Since the problem 
is partly financial, there would 
be no objection to cutting the 
borrowing requirement through 
lower interest rates or the issue 
of indexed bonds, or, as has 
been suggested, by selling off 
part of the official holding in 
British Petroleum. 

Fund’s concern 

It is the other £lbn., which 
is to come from cuts in public 
spending and which has not yet 
been agreed in detail by the 
Cabinet, which is of more 'in 
portance. The Fund officials 
have already spent longer 
“ looking into the books " than 
is usual; they have made it 
clear that any loan will be paid 
in instalments, conditional on 
the achievement of certain 
monetary targets; and they will 
be unwilling, for obvious rea- 
sons, to endorse a package of 
measures ' which might be 
judged by the market to be 
inadequate and causes a fresh 
run on sterling. They will 
therefore take a closer interest 
in the precise nature of the cuts 
than they might in less tricky 
circumstances. 

We ourselves have recom- 
mended £ljbn. of expenditure 
cuts, not necessarily all con- 
centrated in the first year, as 
probably the least the exchange 
markets would regard as satis- 
factory. They should be cuts in 
current rather than capital ex- 
penditure, since the latter might 
well turn out to be only a post- 
ponement and would in any case 
have a direct impact on the 
private sector; they should be 
genuine (and therefore in- 
evitably unpopular) cuts rather 
than paper exercises; and they 
should preferably be such as to 
produce a greater impact in the 
second year than in the first. If 
the Cabinet can agree on cuts 
of this kind, the total amount 
of which would rise from £Ibn. 
to nearer £iibn. in 1978-79. the 
IMF would probably feel able 
to accept them and the market, 
knowing that progress on the 
question of the sterling balances 
would then become possible, 
would probably do the same. 
Anything less would entail an 
unacceptable risk. 
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BY MALCOUM RUTHERFORD 




An Irish fisheries Dc^oyre at <**. whe* 


A S BRITISH trawlers 

finally withdrew from the 
fishing waters off Iceland 
this week without so much as a 
shot being fired, the British 
Government was becoming 
aware of another fishing dispute 
on the horizon. So, too, was the 
Soviet Union. 

The drama should come to 
public attention shortly after 
New Year's Day when — if there 
Is no settlement in the mean- 
time — a Soviet trawler, fishing 
well off tbe British coast, will be 
arrested by the Royal Navy. The 
Russians are aware of tbe prob- 
lem. They believe that the 
British might be bluffing, but 
they are not quite sure of it 
and there is not much that 
either side can do about it with- 
out a considerable change to its 
foreign policy. 

The problem arises because 
on January 1 the European 
Community will declare its own 
200 miles fishing limits. The act 
will have no standing in inter- 
national law, but that is no more 
than a technical point to the 
Russians. As tbe Icelandic 
example has shown ever since 


sion. The betting- now is that 
the British. Government is con- 
siderably less, likely to go back 
on that commitment ' than aie 
the Russians to go back cm toeir 
refusal to recognise the Com- 
munity. That is the element of 
brinkmanship. 

The Russians have long seen 
the problem coming. During 
the repeated Anglo-Icebndic 
cod wars, Soviet officials firmly 
resisted the temptation to go 
too far in calling Britain an 
aggressor. They looked at the 
situation of a large power 
appearing to bully a smalj with 
all the obvious opportunities 
for anti-British propaganda. 
Then they remembered iheir 
own dependence on distant 
water fishing and’ thought: 
44 There but for the grace of 
God go we ” (or words to that 
effect). They were well .ware 
that the Anglb-Icelandic dispute 
might one day be replaced by 


the U.S. which- involve *t least 
an implicit recognition of 200 
mile limits, as well as a cut in 
the Soviet catch, and they have 
offered to discuss the same 
sort of thing with Britain. Tbe 
sticking point remains the 
European Community. 

Yet even if negotiations could 
begin to-morrow, there would 
be difficulties. They arise from 
the way tfie Soviet catch in what 
are about to become Community 



waters vastly outweighs what 
the Community takes from the 
waters off the Soviet Union. The 
most uprto-date figures are not 
available, but, according to 
British estimates, in 1974 Soviet 
trawlers caught over 400,000 
tonnes of fish in what will soon 
be the Community’s 200-mile 


coast — mainly cod and haddock 
from the Barents Sea— has 
hardly gone up at alL 
Although there is a theory 
that the Russians have raised 
their catch merely to improve 
their negotiating position, it is 
clear that there is a formidable 
disparity when it comes to dis- 
cussing reciprocal arrange- 
ments. Very roughly, the 
present Soviet catch in Com- 
munity waters could outweigh 
the Community ; catch in Soviet 
waters by a ratio of about 10 to 
one. And yet, so far as the 
Community yet has a mandate 
to negotiate with the Russians, 
it is based an seeking a reduc- 
tion of the Soviet catch “to a 
level justified by reciprocity." 
Reciprocity is defined, certainly 
by the British in the Com- 
munity, as meaning parity. That 
Is, the two sides would not be 
asked to make equal or similar 
percentage cuts. - On the con- 



the Government In Reykjavik 
first widened its territorial 
waters from 3 miles to 4 miles 
in 1952. no amount of recourse 
to international courts is 
sufficient to produce a retreat. 
In any case, by early next year, 
200 mile limits will have become 
the rule rather than the excep- 
tion, at least in the North 
Atlantic. 

The Russians could live with 
that too. What they cannot live 
with, or have not yet brought 
themselves to live with, is tbe 
idea of negotiating a fisheries 
agreement with the European 
Community. For the Russians 
do not recognise the Com- 
munity. They never have and 
for them to do so now would 
demand a major policy reversal, 
so much so indeed that the 
word is that the problem has 
gone right up to Mr. Leonid 
Brezhnev, the Soviet Party 
leader, for a solution. 

And yet without a Soviet 
recognition of the Community 
there can be no fisheries agree- 
ment For the British Govern- 
ment is equally tied. Under the 
common fisheries policy (CFP) 
Britain is pledged no longer to 
conduct fisheries negotiations 
with third countries except 
through the Brussels Comniiv 
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least not yet. which Is why 
everyone is nervously /waiting 
for. January 1. And the absence 
of reciprocal agreements raises 
the question of enforcement. It 
may seem illogical, but although 
there is a common fisheries 
policy exemplified by the way 
Community members are jointly 
declaring 200-mile limits, there 
is no common policy: to ensure 
that outside powers actually 
take notice. The logical con- 
clusion is a Community Navy, 
or at least joint Community 
patrols, but with the possible 
exception of Ireland, enforce- 
ment is being left to the coastal 
state. 

Since there is. no point m 
declaring 2 00- mile . limits if 
third countries go on behaving 
as If nothing had happened, the 
arrest of a Soviet trawler by 
the Royal Navy is beginning to 
look inevitable. In the Foreign 
Office, which tends to regard all 
other Ministries as incapable of 
dealing with fisheries questions, 
it is said that the Ministry of 
Defence has actually been per- 
suaded to order some warp* 
cutting equipment. That may 
be apocryphal, and in any case 
the equipment is said not to be 
due for delivery until 1978. Yet 
even assuming that. the Royal 
Navy is already well equipped 
With suitable gadgets* the hope 
is that they will not have to 
-be used. Rather, it is expected 
that .a Soviet trawler will be 
apprehended, will agree to come 
quietly, and that the skipper 
will be heavily fined in order 
to discourage die others. 

• It is about there — say in mid- 
January — that the scenario 
stops. The British, have been 
through it in. their minds many 


and, as the Icelandic eiam^ I 
showed,, accidents cm. hippq ! 
Some of Ute biggest ramm®- 
incidents off the Icelandic n&, 
were not entirely deliberate 
Actually, there is no nsa^ 
(o believe that the Kus^ 
want to go anything 
far. Indeed nil!' The signs ^ 
that they are anxious (nr j 
settlement. The suggcstioai 
— Trura some Soviet southj! 
— that Britain must chm v 
between its friendship Tar the 
Soviet people and its adherent; 
to a capitalist community is ^ 
to be taken seriously. But th? 
Russians do not want to ku>1 
oise the Community as suit, it 
least not without somethin' 
very substantial in return [fc 
a Community, recognition qj 
Comecon. the Eastern Cuxo. 




a similar dispute between (say.) 
the Soviet Union and Ireland; 
which is azt -even weaker sea 
power than Iceland, or between 
the Soviet Union and Britain. 
It. does not appear to .be a 
fishing war the Russians want 
to fight, though another element 
of brinkmanship is that no one 
can be quite sure. 

The Russians are ready to 
make concessions on purely 
fishing questions. They have 
already negotiated bilateral 
arrangements with Norway and 


zone. Of this, well over half trary, the Russians would be 
(265D00 tonnes) came from the allowed only as much fish. :as 
200-mile zone off Britain- The the Community takes from 
Community catch within 200 Soviet waters — In other words 
miles of the Soviet coast was about 60,000 tonnes— and . the 
only around 6QJHJ0 tonnes, with whole thing would be phased 
the British accounting for about out within a few years. It can 
half of it - be seen therefore that there is 

Since then, the Soviet catch a considerable amount of fish 
is believed to :haVfe gone op at stake, even though the 
dramatically and there has been- present Soviet catch is only 5 
a particular increase of fishing per cent of their, total sea 

for mackerel off the South West catch. 

coast of England. The Com- But of course, there are not 
xnunity catch off the Soviet going to be negotiations, or at 


times. ; So have the Russians. 
The object on the British side 
will be to show that the 200- 
mile limits are meant to be 
taken seriously and to persuade 
the Soviet Union to negotiate, 
but it will have to negotiate 
with the Community and not 
directly with Britain. What if 
the Russians refuse to do so? 
What if they follow the example 
of the British in Iceland of 
putting in first unarmed protec- 
tion' vessels to allow their 
trawlers . to fish unhindered, 
thereby provoking the British 
to stronger action. Frigates? 
Well, the Russians could put in 
frigates too, rather more than 
the British if it comes to that 


pean organisation for mutual 
economic assistance, and UuH 
for the present, is out of die j 
question. 

There is, however, a possible 
way out which has been floauq 
by Soviet officials. January l t- 
a double date. Not only will the 
Community extend its i 
limits, but Britain will take ora 
-as President. . of ther.-CoimtiL 
That means that Mr. Anthony 
Crosland, the Foreign Secrete} 
and MP for the fishing (sow 
would say former fishing) m 
stituency of Grimsby, will chan 
the meetings of Community 
Foreign ' Ministers. Community 
foreign policy will flow throng 
him. Why not, said a RtissUa, 
let him quietly, take off his Con- 
munity hat and let -him ne$- 
tiate with its as if he ye 
simply British Foreign Sec 
tary? He might even keep his I 
hat on,, provided he want 
public about it 

That might be a way out of 
the fishing dispute, but it would 
also allow the Russians irff the 
hook on which they have been 
so'beautifully caught of harm? 
to decide whether or not tn re- 
cognise the Community. They 
might not easily be caught again 
and it will be interesting to see! 
how long Mr. Crosland keeps} 
them hanging. 

The alternative; of course, is 
for the Russians to show sua 
voluntary restraint afw 
January 1 that neither a fomd 
agreement nor the arrest of i 
Soviet trawler will be necessarr-J 
The British tried that once ofj 
Iceland, but it did not work. 


Letters to the Editor 

Pensions 


From Mr. N. Wild. 

Sir. — Your recent interesting 
correspondence on inflation- 
proofed pensions suffers tn one 
respect: no one has attempted 
to assess the cost in a numerate 
manner without falling forthwith 
into a state uf despair. Why 
not have some numbers first—- 
the despair may come later? 

It is very easy to assess the 
present value of a “public 
servant's" pension commencing 
now at age SO at. say. £2,000 per 
annum. If expectation of life 
is to 80 (for instance) then the 
present value is tSO— CO) x 
£2.000. that is £40.000. This is on 
ihe basis that the inflation rate 
by the retail price index (RPII 
will remain in line with interest 
rales paid by the Government 
Broker in his Treasury stock 
sales / redeeming operations. 
Currently these rates are in line 
at about 15 per cent. Since the 
RPI has still to adjust upwards 
by about 30 per cent, (quite 
apart from inflation) to come 
into line with other EEC 
countries, the chances are that 
its inflation rate will exceed 
market interest rates. 

If the Inflation rate was 15 per 
cent, and interest rales S per 
cent, the present value of the 
20-ycar pension would he £80.000. 
Probably this can be regarded 
as the upper limit but I feel that 
£40.000 is a reasonably conserva- 
tive value. 

Now if the £2,000 pension 
remained level, like a private 
sector pension or annuity, and 
interest rate was S per cent, 
such as a private pension fund 

would be historically tied to, 

the present value of the 20-j , ear 
pension would be slightly under 
£20.000. Thus the index-linked 
pension has double, or higher, 
the value of the non-indcx-linked 
pension. 

Since the State (notionaily) 
contributed 15-20 per cent, of 
a eirii servant's salary to sup- 
port his pension, prior to Index 
linking, the notional contribu- 
tion now would he 30-10 per 
cent of salary. In simple terms 
this means that the privale 
sector pays, in effect, not only 
the civil servant's salary but now 
his inL-ame-tax as well ! 

Clearly if the private sector 
used its own income taxes to 


finance index-linked pensions 
for its own employees there 
would be very few ** public 
servants " left to be supported, 
except od tbe dole. 

N. H. Wild. . 

25. Orchard Mains . 

Woking, Surrey. 


Transport 

From Mr. H. Hour-son 

Sir.-— I venture to write this 
letter only after looking for. and 
not finding, many comments on 
Colin Jones’ article (November 
8) “How not to run public 
transport-" In fact, most of what 
he postulates is unanswerable. 
" London," he says, "may become 
the most glaring instance of the 
damage caused by an Ideological 
approach to the sustenance of 
public ' transport." “ All the 
evidence shows that low fare 
subsidies are not cost-effective." 
I could not agree more. 

And yet I am rather unhappy 
that the whole article appears 
to use money and cost as a 
criterion, and that to idealise In 
any way about public transport 
is a mistake. But it is fortunate 
for man that be does Idealise 
sometimes, else we should not 
have such concepts as (he Taj 
Mahal or the more utilitarian 
Woolwich Free Ferry. 

But is it so unthinkable that 
people should pay in taxes one 
half or more the cost of running 
a decent public transport system? 
Take the Moscow Metro, for 
Instance, operating in a country 
where public transport is re- 
garded as a social need, like 
the sewers. You pay. a 5 kopeck 
(3ip) fiat fare (cheaper on buses 
and trams), leaving the Stale to 
find tbe bulk of the cost through 
revenues, And because of this, 
even after considering com- 
parisons between length of 
journey, elc., the Moscow Metro 
still carries ..three times more 
puHsengers than does London’s 
Underground. 

Or take Frankfuri-on-Main. 
Where on the State and city- 
aided public transport system 
(which has no ticket collectors) 
the various undertakings got 
together and devised a common 
tariff: so that you buy a single, 
machine-issued ticket and go 
anywhere - you like within a 
prescribed zone, changing at will 


between tram, U Balm, and even 
the DB (railway). If this sort 
of undertaking is the result of 
“an ideological approach to the 
sustenance of public transport," 
in so far as such systems only 
function as a result of whopping 
subsidies, then 1 am all for it. 

In conclusion, I hope to 
see the day when our own 
public transport, countrywide. 
Is run on these enlightened 
lines. We may not be able to 
afford it yet, but it is an attain- 
able goal. And although it is 
unnecessary to stress the vital 
part public transport plays in 
our social and -economic struc- 
ture. it may be as well to re mem- 
ber what happened to New York 
when it suddenly stopped, not so 
long ago. The total cost in busi- 
ness losses alone will 'never be 
known. New Yorkers are un- 
likely to forg;t in a hurry those 
few chaotic days. 

H. F. Howson. 

Inglcnook, 

2. Debden Road. 

Saffron Walden, Essex. 



Tourism 

From Mr. Df. Bosnian. 

The present unsatisfactory 
position of U.K. tourism is attri- 
buted to a number of causes, 
chief among which are the lack 
of seniority and volume of the 
resources directly devoted to 
tourism in the Government and 
the civil service and .the lack of 
effective consultation between 
the Government, tourist boards, 
local authorities, trade unions 
and the industry on decisions 
and legislation affecting the in- 
dustry. 

Despite this- situation, both the 
London Tourist Board and the 
British Tourist Authority argue 
that tbe Industry should, be en- 
couraged to give more financial 
support to their respective, 
organisations, but so long as no 
joint consultative machinery 
exists aod while the industry bus 
no representation, on the tourist 
boards or the BTA as of right it 
is unlikely to do so.*. As a.matter 
of practical politics, why should 
the industry pump more and 
more funds- annually into these 
bureaucratic set-ups - merely 
because it is claimed that “ they 
are doing a good job "? Surely 
a far stronger case could be- 


made out for them to do so if 
they at least had some' say not 
only in the running of the 
boards and the BTA but also in 
formulating -the - policies that 
govern them. 

It has been said time and time 
again that the issuance of 
Government ' tourism policy 
guidelines is no substitute for 
the initiation of a powerful, pro- 
gressive and clearly defined 
national .tourism policy but. 
nevertheless, it needs repeating 
particularly in the context of the 
net gain of approximately £240m. 
to our annual balance of pay- 
ments which this country earns 
from its tourist industry and the 
assistance which the industry 
receives from its Government 
compared with that granted by 
other foreign Governments to 
their tourist industries. 

U.K. tourism is at present 
buoyant and Is becoming an ex- 
cellent industry j n which to 
-work. Furthermore, career 
structures are building while 
wages and salaries continue to 
improve and conditions of work 
have advanced considerably for 
the lm; people employed within 
the Industry. In these circum- 
stances the industry's voice will 
be heard ' increasingly in the 
corridors of power, as no 
political party will- be able to 
ignore either the potential of 
2m. votes or the compact which 
appears to be emerging between 
the employers through their 
trade associations and .their 
workers' represented by the TUC. 

Time is of the essence, however, 
if joint consultative machinery is 
to be established in time to take 
full advantage of. the booming 
trade conditions -through which 
the industry is at present pass- 
ing. 

5T. A. Bosnian. ~ . 

Victory House. 

Leicester Square, W.CJ. 

Excursions 

From Mr. W. Broom 
. Sirv—Rreponding to publicity 
by British Rail 1 .utilised the 
Inter-City service to visit the 
new International Exhibition 
Centre at Birmingham, last week, 
and as a first class passenger 
1 for a return. r or 

which I paid £1453. This is the 
normal period return fare. ' 

I discovered that a normal 


monthly return second class for 
the same journey is £8.86, but 
on a day return a special con- 
cession is made of £4.95. An 
inspector confirmed that day 
tickets only applied, to second 
class passengers and not first. 

One would assume that 80 per 
cent, of passengers travelling 
London to Birmingham Interna- 
tional would either be company 
executives or overseas visitors to 
trade fairs — all of whom would 
normally travel first class. Could 
this influence British Rail’s 
policy, or has it a vested Interest 
in the International Exhibition 
Centre? 

1 travelled by the special train 
leaving at 9.35 a. in. which was 
probably 25 per cent. fulL The 
normal Inter-City left five 
minutes later at 9.40 ajru which 
undoubtedly could have accom- 
modated those passengers on the 
train leaving five minutes before. 
Both trains arrived some 30 
minutes late. It would be in- 
teresting to know what would 
happen if all the first class pas- 
sengers knew of the cheap day 
return -for the second class and 
took advantage of it • 

W. J. Brown- 
** Tolfrorjrt," 

224, Chislehurst Road, 

Petit Wood, Kent 


last Labour Party Conference, 
the housing stock is financially 
valueless. In fact it is a financial 
liability because so far from 
producing net income it requires 
constant subvention . from rates 
and taxes. 

In order for his hypothesis to 
.work you would have to regard 
the rent as being applied to cover 
his “ real "* costs only, and. the 
rate and taxpayer's contribu- 
tions his “ inflation * costs only. 
In equity, however, rents Should 
be assigned, to both “ real " and 
“inflation" casts in exactly the 
same proportion as they bear to 
the total cost In this way we 
see that rents- meet 30 per cent, 
of “real” costs. .30 per cent, of 
“ inflation " costs and— which- 
ever way you put it— 30 per cent, 
of the total: leaving 70 per-cent, 
to be met by the'-rest of 1 us. 
Horace Cutler, . 

County Hall, SX.i. 


Experience 


Rents. 

From die Leader 6f the 
Opposition. 

Greater London Counci L 

Sir,— Mr. R. S. M us grave 
(November 26) makes one very 
common mistake in discussing 
council housing, and one rare 
and abstruse one — -although a 
mistake for. all that : 

He says that because, much of 
the 70 per cent or so ol GLC 
housing expenditure not covered 
by rent is interest on debt and 
because tbe rale of interest Is 
lower than that of inflation or 
the rate of appreciation in the 
value of houses, inflation 
accounting would show . that, 
rents cover all real costs. 

I hate to disillusion him but. 
council houses have no financial, 
value until and unless they can 
be realised — in plain terms, sold. 
Since the GLC Socialists: are set 
against this, as indfied was the 


From Mr. S. Ghosh 

Siiv— it might only be a co- 
incidence, but Dr. Carrick wrote 
(November 29) concerning the 
value of experience of the aged 
ami the next day your Building 
Correspondent highlights Sir 
Halford Reddish's achievements 
; tn his sphere' of industry. .- The 
prime source of Sir. Halford's 
success has been reliance on old 
ethical values. Dr. Carrick made 
a case for those who, in. spite of 
growing age, have proved them- 
selves to -be very useful in 
industry. . and other spheres of 
society. . 

One aspect of modern manage- 
ment methods has been to dis- 
card the old among personnel 
as well- as in the -realm of valued 
principles. And in . tbfe Iasi 
decade .or two these methods 
have not proved, as efficient as 
expected. Perhaps gentlemen like 
Sir Halford Reddish should not 
have , to retire under a. cloud of 
disagreement but be. recognised 
for_ their -old* Fashioned, contri- 
bution . In _ man aging - industry 
and .'allowed, to. make recommen- 
dations for the future; 

S. K. Ghosh, - • 

21. WoodflelA Hoad, 

Peter&oriwflifc 



Unmistakable 


- Golden Ellipse and 18 ct. blue coloured gold. 

. They invariably identify Patek Philippe designs. -• 

; They. tell ydy that the watch was finished entirely 
by hand, ‘in the manner practised by Patek Philippe 
' since 1839. The Golden Ellipse was derived by • 
Patek Philippe trom the Golden Section. the; ’. 
-.principle which already inspired the design of the. . 
Parthenon;’ The blue coloured gold of the dial is -a 
M of alchemy signed Patek Philippe. : 




Mfrl's model (Ref. 3748). 

Matching. cuff links also . 
featuring Golden Ellipse 
and 18 cl blue coloured goHL 


PATEK PHILIPPE 

. . v . Ennobled by the craftsman's touch ; 

Catalogue an'dJtet of jewellers from; Patek HiiTJptMV-Cust^nSy^' 
: . P -P- Box 3 5, Maidenhead;- Berks SL&-3BQ. - 
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A heartfelt cry from B ASIL WOODS, who has been an .economist for a quarter of a century with much experience of British industry. 
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non-scientists 



UlS YEAR I notched up it 
uarter of a. century's practice 
; a professional economist and 
precaster. It has been a sad 
d disillusioning experience: 
have built a reputation of 
ing more 'often right than 
rang, on the strength of be- 
g . consistently pessimistic 
inut the performance of the 
ritish economy, is not a satis- 
'ing cause for celebrating fas 
were) one's silver wedding. 

It has been all too, easy, 
imply make the assumption 
'•'i.iat the economy will under- 
erform. Then apply discouni- 
ig factors (of variable.size^c- 
arding to experience) to the 
lany official, semi-official and 
ther forecasts and the chances 
< re you will be nearer right 
"aan anyone else. In my own 
'-r, ystem of ratings I usually 
■- 1 : pply the largest discounting 
-. actor to the Treasury forecasts 
■ which are always the most 
•••-• opelessly optimistic) followed. 
.1 descending order, by the 
; >ECD, the Henley Centre. . the 
.lank of England, the National 
- astitute and the London. Busi- 
ess School. On second thoughts, 
ie National Institute might 
erhaps be moved up a hit - 
; None of them are much good; 
md. if I have learnt anything at 
11 about my trade in these past 
.["■5 years, it Is to .be wary 
. - »f the perils, of consensus fore- 
casting. There can be no con- 
.' ensus when divergencies are 
STeat and when you are trying 
o read the future. You are bet- 
er off following the -advice of a 
ormer chairman of GKN, the 
te Sir Kenneth Peacock, of 
feeling it in your sea-weed!" - 
It is quite obvious when you 
hink. about it- Nobody on this 
,’artb has ever- been gifted with 
ireefse foresight: some might 
Maim an imprecise sort of pre- 
•isiem — but few such claims 
laud up to examination. Least 
if all in economics. The matter 


of economics is far too inexact 
to provide aayTeliabte basis for 
“ scientific * (if mathematically 
accqrate) forecasting. . In the 
end, therefor?, all - comes 
down to indivTdual judginent 
; and “ feel" Just because half 
-a tfozen or-more selfstylod ‘ ex- 
perts, playing around with ^ lot 

of. numbersT-often highly in- 
accurate, frequently, unreliable 

and sometimes downright mis- 
leading- statistlcsrrcpine up 
with forecasts-whiebi seem more 
of less to" 1 . corroborate each 
other, that is.no guaratdee that 
they are all even In the: right 
ball-park. You are better off do- 
ing yoiir own independent sums, 
making your -owd : separate 
analyses and coining’ to your 
own subjective jndgment— that 
is relying on the -feeling to your 
own sea-weed. . - . 

I am appailed by the arrogance 
of many profes&onal economic 
forecasters; their lack of 
humility in. presenting; quarter- 
age t-quaz-ter, breezily .confident, 
accurate to one or- more decunal 
places, precise forecasts of the 
economy in total andVlts con- 
stituent . parts, this .year,, next 
.year, five and even ten years 
ahead. HaVe they n<T shame? 
Are their memories- so selective 
that they can put behind them, 
forgive . and forget, ’ all the 
dismal failures 'and abject 
inaccuracies of them- previous 
forecasts? . • • 

A business 

Perhaps it is because economic 
forecasting has become - a 
business, with a .product that 
has to be dressed up. in-giossy 
wrappings made tsy sell it: 
perhaps it is naivety-the belief 
that some day, some . waft their 
computers will hit the Jackpot 
and spew out infallibly accurate 
forecasts. But nothing seems to 
stop them trying, nothing 1 seems 


to temper the authoritative con- 
fidence of their predictions. 
The tragedy is that so jnany 
people, including it "seems 
Ministers,- politicians, the BBC 
and top policy makers, in 
Government . and industry, 
actually take them seriously- 

I have" followed these' develop^ 
ments with increasing irritation 
and dejection. For the study 
of economics is an honourable 
profession and, . - • properly 
applied, economic analysis can 
be a considerable aid to judg- 
ment in forming rational views 
about future possibilities. It 
can never be precise because 
it is about people and the 
unfathomable, inherently un- 
predictable psychology of in- 
dividual behaviour. The search 
— absorbing very many fine 
brains and countless computer 
hours — for some new, miracu- 
lously accurate econometric 
forecasting model is futile. It 
will always be a case of garbage 
in, garbage out ho -matter, how 
sophisticated:the model. 

There are two basic reasons. 
First, tbe quality of data. British 
economic statistics have been 
much improved both in coverage 
and in speed of collection and 
accuracy; but they are still bad. 
One only has to look at the ex- 
tent and frequency of the 
“official" revisions to prove, the 
point; and they are weakest in 
those areas, such as inventory 
levels, order . intake, consumer 
attitudes. Investment confidence, 
etc., where the inherent vari- 
ability of reactions has the big- 
gest unsettling effect on future 
economic trends. There must be 
hope that by continually improv- 
ing the coverage and quality of 
the basic statistics progress will 
be possible; but it can only be 
marginal and already there is a 
plethora of expensive statistics- 
gathering activity plaguing in- 
dustry and commerce. Further- 


more, the critical missing data' 
relate not so much to history 
but to matters concerning future 
developments. "Here there is 
little possibility of substantial 
improvement; 

Take, for instance* the CBI 
Trends survey. It might be salu- 
tary to enquire just who in each 
respondent company is actually 


more so than with exports. 

- ' Contrary to what happens in 
other countries, like tile U.S., 
Japan, Germany and France, 
very -little effort is made by our 
Civil Service to cross-check the 
statistics 'by direct contact with 
the individuals in firms who 
actually know .about such 
matters. To the extent that con- 
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responsible for filling in the 
answers to the questionnaire and 
on what basis of knowledge. Cer- 
tainly there would be some red 
faces, my own included. Perhaps 
this is why when one reads the 
CBI's summary it is so difficult 
to relate the general trends- to 
one’s own industrial experience. 
My guess is that what the CBI 
survey really- measures is the 
strength of received opinion as 
reflected by the Financial Times 
headlines and the TV news on 
the day when the forms are 
being completed. 

Other examples are the order 
load and. investment intentions 
statistics collected by the De- 
partment of Industry. While the 
former have the virtue of being 
actual numbers their validity as 
indicators of underlying real 
trends is, on past performance, 
highly suspect, and .nowhere 


tact, is made at all. it is via trade 
Associations, the little Neddies 
and other industrial forums. It 
may be reprehensible, but it is 
a fact that when competing com- 
panies come together in such 
bodies, the information they 
divulge to each other is always 
tainted— either deliberately to 
mislead or, more often, out of a 
. desire to put the best public re- 
lations blush on their own com- 
pany’s performance. In the 17 
years that i have been privileged 
to be close to the nerve centres 
of GKN, I can recall at most only 
a dozen occasions when repre- 
sentatives of government depart- 
ments have troubled me with 
questions about the state of busi- 
ness— despite tiie fact that we 
are generally regarded as some- 
thing of a bell-wether of the 
British economy as a whole. 

But there is, I think, a more 


fundamental reason why econo- 
metric forecasting has per- 
formed so abysmally. It is not 
only that the data are faulty: it Is 
that the philosophical approach 
is wrong! I suppose poor old 
Keynes must bear the principal 
blame, although I think that 
shrewd gentleman must turn in 
his grave when he sees what 
liberties his successors have 
taken with his theories — and 
what a mess they have made of 
them! Macro-economic concepts 
were developed to provide a 
logical system for analysing and 
understanding the workings of a 
national or international econo- 
mic system. They were not in- 
tended as a substitute for The 
real thing; but that is what they 
seem to have become. Many con- 
temporary economists seem to 
have forgotten that the economy 
consists of people; that the 
National Income comprises the 
sum of tiie incomes of all the 
individuals who make up the 
nation: and that the National 
Product is the aggregate of the 
net contribution to output of in- 
dividual members of the 
populace. 

In short, the economy consists 
of people and nothing but people 
— human beings, not statistical 
numbers. And yet. if one can 
bear to tolerate the language of 
macro-economics, our problems 
are invariably diagnosed as 
meaningless, global aggregates. 
Thus, for example, it is pro- 
claimed (with some justifica- 
tion) that Britain's problem is 
excessive public expenditure 
and that the solution is to get 
a major shift of resources into 
industrial investment and ex- 
ports. AH well and good, hut 
that is where the wrong sort of 
economic experts fall down. Hiv- 
ing diagnosed the problem in 
macro terms they seem to 
imagine that the solutions will 
automatically present them- 


selves in the same manner — as 
though it Mere a matter of fill- 
ing thousands of barrows with 
“ resources ” in the area labelled 
“Public Sector” and wheeling 
them across the street to the 
area marked “Private Sector: 
Investment and Exports.” They 
forget that the resources con- 
cerned (or those instrumen- 
tal in the deployment of 
such ' resources) arc them- 
selves people, who are not there 
to be pushed around to gratify 
the wishes of some all-powerful, 
all-knowing economic planning 
authority. Yet curiously enough 
it is not only the apostles of the 
planned economy (left-wingers 
who, in the final analysis, do not 
shrink from the necessity of re- 
sorting to authoritarian powers 
of compulsion and coercion ) 
who think in such terms; one 
finds the habit also in the so- 
called bastions of free enter- 
prise (like the CBI when ’hey 
say “The Government Must Do 
Something 

Adam Smith 

Classical economists from 
Adam Smith to Alfred Marshall 
(together with an honourable 
few of the present-day 
inheritors of their traditions) 
never fall into this trap. They 
realise the central importance 
in all economic actions, of the 
human factor: that things like 
incentives, and the fear of the 
consequences of failure are the 
mainsprings of economic 
activity. No wonder then that 
their writings are full of earthy 
common sense, which ordinary 
people can comprehend — not 
abstract theorising expressed in 
the artificial terminology of 
macro-economics and dressed 
up with a lot of mathematics to 
give a spurious air of precision. 
I am not against quantitative 
analysis; but there is little 


doubt that some econometric 
practitioners have done a dis- 
service to the profession by 
their pretensions to mathemati- 
cally accurate forecasting, and 
their readiness to offer instant 
solutions at the drop of a hat. 
They must bear their share of 
the blame for encouraging the 
British people, and their 
political leaders, to cherish and 

propagate the disastrous 
belief that what any single 
individual or family knows to 
be economic Micawber-like 
insanity, somehow becomes 
rational, respectable, desirable 
good sense when you add all 
the individual economies 
together and call it the national 
economy. Like Micawber. we 
now must face the truth. The 
venerable Professor von Hayek 
is undoubtedly right when he 
says that “ during the past 10 
years Britain might have been 
better off without her 
economists." 

Su the answer to the question 
“ Arc economists useless? " 
must be “ Not necessarily." Bur 
the profession as a whole cannot 
escape serious criticism. Econo- 
mists are too pretentious: too 
ready to come up with pat fore- 
casts: and too prone in 
peddling miracle curc-s. 1 think 
they would perform a more 
useful function, and perhaps 
regain public respect, if they 
were to see themselves as GPs 
rather than specialists dispens- 
ing wonder drugs and 
performing organ transplants. 
Above all they should try to be 
psychologists and realise that 
the raw materials they arc 
handling are peonle — individ- 
uals. who in our still relatively 
free society arc ithankfuilv) 
not responsive to commands 
from Big Brother, or mere 
inanimate units in some 
elaborate econometric model. 

i .Mr. Wood Ik Director ot Corporate Pkm- 
mup /mil Econo m,r A 'lairs at CKX.» 
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Cowley may abolish 
section for tuners;* 

BY ALAN PIKE, LABOUR STAFF - ^ 

2NGINE TUNERS on strike at lines. " • ---" 'Vv. 

-cyland’s Cowley. Oxford, car A new. motor mechanics d< 
flant were yesterday confronted partment to. tackle maJw/4Mk 
with company proposals - to will . be established whose jwi 

• abolish their section and move kerfc wilt be recognised as skfifec «„«,.■» ^ 

°l2 st ^ workforce , to But timew moved, to °lhw. jobs i partnership, said yesterday that Jems of the Norwegian platform 


Delays deny Scots 
oil platform work 

BY RAY PERMAN, SCOTTISH CORRESPONDENT 


TWO CONCRETE North Sea oil 
platforms being built at a yard 
in Argyll are to be towed to Nor- 
way for completion because they 
are more than 18 months behind 
schedule. ; * 

Shell U.K. Explorations and 
Production, which operates in 
the North Sea for the Shell-Esso 


have been unsuccessful in 
attempts to get Shell to change 
its mind.' The decision means the 
loss of a year’s work for 
hundreds of McAlpine* men. 

Meanwhile. Mr. Leif Aune, the 
Norwegian Minister of Labour, 
told the Stoning yesterday, that 
the decision would help to 
alleviate the employment prob- 


other jobs. ' V “in the- . factory will lose the 

A meeting of Amalgamated special upgrading which «lhey re- 
union of Engineering ; Workers’ ceived as a. result of a I on g s trike 
tuners, whose strike has not last year, r J . 

been supported by" Transport Both the TGWU and AUEW 
md General Workers’- Union appear to accept the* company’s j 
Members at the- factory, - voted -proposals-'- in principle but a ! 
oy a 2-1 majority to call off. their major '.hurdle in^.the detailed 
iction after beiog tojd of the negotiations will .-he the size of 
?lan. . ‘ ’ " the new motor "mechanics depart- 

Detailed negotiations between mC qL The AUEW. which presses 
he company and the two umems causes of:’ skilled w orkers [ C0 _“' T " f Scot j a n d ’an d partly on 
a'jII begin on Monday. • strongly .at Cowley,. will want it 1 - — - - 

The tuners have engaged in a l0 big 1 enough to accommo- 
ong campaign to fstaDllsjutueir most of its exis ting engine 

, ■ - tuners. 

-. But. the company and TGWU 
far smaller 
solely on 
mechanical 


the- Brent ** C " and Cormorant construction- yards. 
“ A "• platforms would be __ 
removed from the yard of Sir 1 he 0131X16 
Robert. McAlpine and Sons, at 
Ardyce Point, and taken to the 
sheltered deep-water' Stord Fjord 
next summer. 

• The two platforms were to 
have had deck sections and 
modules fitted partly in the 
Sound of Raasay, off the West 


luties as skilled work and tbe 
.2-dav strike was oYer . the 

ltd not hove adequate qualifier 


L* 


loflSu HMjflr 

Rectification work on . com- ^ ~ _ „, arTT _ 

iloted cars ranging from simple _ Reg Parsons,- TGWJ m» 
.nbs like changing light bulbs vener at Cowley, said yesterday 
o major mechanical work is that his ; union accepted that 
•aried out bv tbe tuners. Under some rectification work was 
he new proposals many of the skilled; but many of the engine 
smaller rectification jobs will be tuners’ present jobs could be 
rompleted on the production done by production workers. 


Unions to discuss Grand 
Print recruitment 

BY ROY ROGERS, LABOUR CORRESPONDENT 

r\VO PRINTING unions have belief that by doing so they 
>een riven until. January II. to would escape the problems of 
-ort out a recruiting wrangle inter-union competition for mem- 
*hich. it is alleged, is costing a bersbip. 

,nndun colour-processing labors- .Although only a small concern, 
orv ahmit P** - c 01 **-. or its Grand Print considers itself a 
urn over. test case for many similar com- 

panies coming under pressure 
from various - print unions as 


McAlpine declined to com- 
ment yesterday. The move 
leaves tbe company in a difficult 
position, because it will have 
three empty berths at Ardyae by 
the - summer unless another 
order can be secured. 

Tbe last structure launched at 
the yard, a gas treatment plat- 
form for the Frigg Field, was 
also late. The yard's reputation 
must count against it in the 
They have already missed two tough competition for scarce new 
favourable weather seasons, orders and attempts to find work 
According to Shell, if the plat- outside the oil industry' have so 
forms were still to be put in f ar proved unsuccessful, 
position on time in 1978 — - There is some disagreement 

essential for the oil link-up from on how much of the blame for 
a number of fields to the Sullom the delay attaches to tbe yard 
Voe- terminal in ‘the Shetlands — and how much to design changes 
the' remaining work would have jjv Shell during construction. 


location in the North Sea. 

Shallow 


to be done inshore. 

A sand bar at the mouth of 
the Sound of Raasay makes it 
too shallow for platforms to be 
loaded fully there. 

.Department of Energy officials 


Module and deck sections are 
under construction In Britain. 
France and Holland. Shell said 
that it had not ruled out build- 
ing and finishing future plat- 
forms in Britain. 


East bloc ready to 
talk on fishing 


BY ROBIN REEVES 


POLAND YESTERDAY indi- fishing of the North Sea haddock 

dated the willingness of the grounds this year if British de- 

Lawyers reprewnlfOB the com ■ orTnUa bloc * lnciudin S the mands for exclusive fishing zones 

Kra nil "print.' acreed ves- trotn yarums print unions s»|- . Union to negotiate on of up to 50 miles from the coast 

erday to ^postpone High Court Ji” ?,L- *1^522! | fiahin 8 Tights inside the 200-inile are not granted by the EEC Min- 

uoves for an injunction against sc”mbfo m frtnge areas of t0 5 be adnpled by EEC Men at them meeting in Brus- 

- - - inn»,*irt> '' - - s els oi i December 14. 

given in a As a conservancy measure 
Govern- British boats will not be abe 


Still deadlock 
over .TSB pay 


.ending — =- Pearee and Partners in a similar 

- Katsopa has been threatening recognition dispute, * 

4 o black the company’s wqxik. on 
he grounds thal it isifiot nn wbat 
s known as. the ot 
■ompanies rceocnised ^.under - a 
ons-standing exhibition jhdustry 
qrreemenr. 

The company .has .a .recognfc „ , _ 

ion and closed-shop agreement TALKS BETWEEN the Dcpart- 
vith the Society of Lithographic meat of Employment and tbe 
\riists. Designers and Engravers. National Union ; of Bank Em- 
5LADF. is not a party to the p Joyces^ -yesterday failed -to 
exhibition industry agreement resolve the deadlock ; over xroo 
»nd Katsopa has been putting pay rises for somn 1,300 Trustee, 
pressure on the company to aban- -Savings Bank staff for increased 
Inn its closed shop deal with responsibility. The TSB staff are 
SLADE and recognise Nalsopa.to continue, their ban on a new- 
.nstead. 'personal loan scheme, which 

Management at Grand Print, should have been introduced last: 
,vhich has only .20 workers, month, and .union officials hope 
qiproached SLADE garlier this tor meet 'the. TUC next week to 
rear and virtually invited a determine if any new areas oi: 
rlosed shop, agreement in tbe negotiation, can be established. 


Court ban on stewards 

\ HIGH- fSURTriudge 'baoned a. sit-in. - at the valve-nuking 
;ix shop stewards, yesterday toctoqrdl Hopkinsons, at Birkby. 
rom entering": .*y Yorkshire ' J “ proteS 


actory. : * V The comnanv successfully 

The six, leaders hi * branch of. appiied hTSe High Court for as 
he Technical .- ^Pervisory ofd« -rcstrrinlng the six from 
section of the . A iBa rga ffiatea^ tfeing • in or" upon" tbe com- 
Jnlon of Engineering .Workers, Manx's' Britardna works, Birkby. 
were dismissed in September- hy-T The order, by Deputy Judge 
he company fpx • , allegedly Gibbens; will :be effective until 
possessing _ cpnfidcfitial ddcy- -tiieTcoitipa&y applies “for a pef- 
jncnts. • " . ' -m'an'ent ; injunction keeping, the 

Supported by 350 other white menbutpf the factory and claim- 
foliar workers, iheyhavd at aged ihg damages' from them.. 


ment, in. its capacity as president to land haddock after mid-night 
Of the EEC Council of Ministers to-night, though fleets from other 

in Umwi; nations will be allowed to con- 

m Brussels. tinue fishing. 

The. Notc said ., h( ; At Peterhead "last night. Mr. 

Government was willing to dis- Wlllie Hev chairman of the Scot- 
^uss future fishing arrange- tish inhere White Fish Pro- 
fflenta a.ter January 1. Its con- ducer5 Association, said, there 
oihon was that )t would oo so was n0 question of the fleets 
onlywith the geveruments of the undergoing the hardship of 
Nine and not the European com- pej n g up ^ there was to be 
mission. no agreement. 

’...John- Hunt writes: At west- The skippers bad agreed to 
minster tho Bill which empowers p r j n o their boats la to help the 
Britain to extend its fishery negotiating position of the U.K. 
limits to 200 miles in kenping Government but they wo ltd not 
With the recent EEC agreement stand by and watch other fleets, 
was. given an unopposed second mainly the Danes. Russians, and 
reading. Mr. ' John Sllkin, French, continue if it were not 
Minister of ■ Agriculture, worthwhile, 
appealed' to MPs to get it on to The Scottish fleet could well 
;the statute book by the New go to sea again 'after December 
Year. 14, he said, in defiance of the 

He said urgency was essential Government if the. EEC agree- 
if - trie U.K. was to negotiate on nient was not satisfactory, 
equal terms with countries like ' He said talk of militant 
Iceland and Norway. The chain blockades were premature but 
.reaction of new limits meant confirmed that he had visited 
that- many of the fishing fleets Ireland -recently for talks with 
formerly concentrated on the local fishermen’s leaders 
^VortiL .West Atlantic and off On Humberside the men were 
Norway could easilv be diverted said to he adamantly opposed to 
into waters around the U.K. an interim agreement which 

“We must be in a position to would allow EEC fleets in with- 
cUrae-.or otherwise control our out any compensation for the 
waters .to preserve stocks and losses in Iceland being intro- 
safeguard jhe livelihood of our duced before a Common 
own fishermen,” he warned. “I Fisheries Policy was agreed, 
see-.a hard period .oF bargaining In addition to the problem of 
aa\ negotiation before we have enforcing the 200-mile general 
finally settled the problem-” EEC. limit on third nations the 

Stuart - . Alexander writes; British fleet is unwilling to see 
'Angry' . Scottish fishermen its traditional .fishing grounds 
threatened last niebt to defy the opened up to the French, 
Government’s ban on further Belgians and Germans. 


MONDAY— Cabinet meets again 
to discuss IMF loan proposals. 
Prime Minister and Mr. Denis 
Healey, Chancellor of tbe 
Excbequer. meet Mr. Robert 
Anderson, chairman of Atlantic 
Richfield and new owner of the 
Observer. CBI economic situa- 
tion report. Lord Robens, chair- 
man of Vickers, at Coal Industry 
Society lunch. Hyde Park Hotel, 
W. Mr. Reg, Freeson, Housing 
Minister, launches Co-operative 
Housing Agency. Hambro Award 
for Businessman of the Year- Hire 
purchase and other instalment 
credit business (Oct.). Retail 
sales . (Oct. — final). Wholesale 


Economic Diary 


Price index (Nov.). 

TUESDAY — NATO Ministerial 
Council meets in Brussels. Mr. 
Denis Healey at Foreign Press 
Association lunch. Savoy Hotel, W. 
Mr. John Methven. CBI director- 
general. speaks at Industrial 
Society lunch, Quaglino’s, SAV.l. 
Mr. A. Wedgwood-Benn. Secre- 
tary for Energy, addresses Finan- 
cial Times conference on Oil in 
Deeper Waters. Metropole. Brigh- 
ton. U.K. balance of paymcri's 
(3rd qtr.). Provisional vehicle 


production and new car registra- 
tions (Nov.). 

WEDNESDAY— IMF gold auction 
in Washington. Scottish TUC 
delegation in London for talks 
with Prime Minister. Newham 
North-East Labour Parly annual 
meeting. First day of miners' 
ballot on earlier retirement. Air- 
line Users' Committee annual 
report. Confederation of Ship- 
building and Engineering Unions 
conference opens in York. London 
clearing banks' monthly state- 


ment (mid-Nov.). U.K. banks' 
eligible liabilities reserve assets, 
reserve ratios and special deposits 
( mid-Nov. p. 

THURSDAY — Britain to repay 
central bank standby drawings. 
EEC Social and Environment 
Ministers' meetings in Brussels. 
Sir Derek Ezra, chairman. National 
Coal Board, visits Bedlay Colliery. 
Lanarkshire. Central Govern- 
meni financial transactions (in- 
cluding borrowing requirement) 
(Nov.). 

FRIDAY— Building Societies' re- 
ceipts and loans (Nov.). Usable 
steel production (Nov.). Company 
liquidity survey (3rd qtr.). 


Trident Gilt Edged Fund 

Invest nowin Gilts - over 15^ per annum gross yield 
plus exceptional prospects of capital growth. 


Combining a high initial yield with 
exceptional prospects of capital growth, 
British Government Securities (Gilts) present 
an outstanding investment opportunity. For 
this reason we are launching the Trident Gilt 
Edged Fund. 

The advantages of investment 
in Gilts 

1 he Fund is invested in long-dated Gifts witn gross 
yield* clover 15*0 p.a. Re- invested, this income provides 
suiWitniu! capital growth. 

Further, a direct relationshipbetwren yields and 
capita! values crea les outsla riding prospects of capital 
greu^i' in addition to re -in vested income. 

is our befief that interest rates m general — and 
yield.- on Gills in particular — will fall over the next few . . 
year:. As interest rates fall gilt edged price* rise. 
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Why interest rates must fall 

Thel- K ‘•Inch interest rates reflec: its high inflation 
rate. Unle*«our inflation is reduced lu a level near it ih.i-c 
ot other l ’.extern countries iveshall price our goods out of 
world markets. 

ThecluTt- in the previouscolumneoirparr the L- K. 
inflation and short term interest rates with either countries 
and show just hew far out of line we are. 

Today's high interest rates can only be regarded a- a 
shor (term crisis measure designed to br i ng money supply 
under tighter control. Further, interest rales must fall 
because British industry cannot borrow profitably at 
current lex-els. 

The need for professional 
management 

Although Schlesmgcrs an: confident that interest 
rates must decline significantly over ihencxt lew years, 
thereby achieving c onsiderable ca pi tai gains in Cilb. short 
term confidence will be unsettled i! the government docs 
not make significant cu Is inexpcndi hire asnx-ll as 
impeme increases in taxation. This is an illustration of 
the essential need for professional management of a Gilt 
Edged portfolio, where private investors may look to tbe 
Managers to move out of the market into cash deposits, or 
to alter the maturity struct u re ot the Rind when mark ct 
conditions suggest the prudence and conservatism d such 
strategies. 

How can you benefit? 

By combining an investment in Gilts xvith the tax: 
.advantages ot’ a single premium invedmenf bond the 
Trident Gill Edged Fund offers an oublanding opportunity 
both for those seeking cupif.il growth and for (hose 
seeking income from their investment. 

Tax free capital growth 

If. as weeeppet. interest rates fall to between 1 1 o 
and 12* over the nc. l ihrtr ,r cars — growth arising as a 
result td the tall in yields and n.- invested income will 
producraeombiiv.'dallertavgroiviholbelivwn 4r~ and 

in ihe value ol UicTrideri Gih Edged Fund, mi nl all 
efuryei. 

On final encashment lax on the profit will be paid 
only by those liable Jo higher rates of Lax or the investment 
income surcharge a I the lime. 

The chart in the mart column shows the value ot an 
initial investment of £10.000 in the Fund al I he end of three 

yearszEumingflnalirlerestratt«nfl2 t :.,ll , .'i‘^andll i ;'. 


Tax free income, even for higher 
rate taxpayers 

fiblf WVhUISIWI^ 

Folk-tvioRlnc '^nv.-a"urrpiioni aba<i--raie 
taxpavvrd'nM-jlrli’Uilhdrjiva-mucha* ICC- per 
annum o: hisinuul invo.imi-n'.andslili'ee hi'-mone;- 
gr.*w by K-li-xsm 1 1 '■ -md 20'\ over (he three year period 
net < -r .ill charge? and I j 
N. vt?r* -av liu;'itivt.< 

EeutKCdl Lav concessions available In holder' of 
single p-cnium in» c-In*i. , nl bond.. e'.vn a higher rale 
taxpayer un withdraw 3 T- per annum ol his initial 
jnvx-stir.cnl Lav free a i the time of ivilhdrawat. His original 
investment would still grow b; bciweer. 25 > .md jT’lv 
cverlhepi-rioJ. 

For detail • of the la\ -iluation. see the panel al lire 
bo!lomc-l the advertise men L 
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No guarantees 

West rcss ()ul figures quoleo in theexamples are not 
purantced. The actual results of an investment in the 
Trident Gill Edged Fundvlepcnd on interest rates. 

Capital value* could tall a> .veil a* rise, but we repeat 
our strongly held bdici thal interest rates will foil to 
between 1 1 *> and ]2*> over the m>v| fei-.-ywrsand thuiaa 
iniwmenl ini hcTridunl Gilt Edged Fund will prove 
worth v. hi ie. 

How to invest 

You can in veil in tf-e Trident Gilt Edged Fund simply ' 
by completing the application form, and sending it ro us 
with a cheque. Your application will be acknowledged and 
your bond Iota arded to you within the next week or so. 
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Scapa tops £3m. in first six months 


FOR THE half year ended March 
31. 1076, prod is, before tax, of the 
Scapa Croup increased from 
£2.Q3 dl to £3.1Im. Sales were 
higher at £20.42 m. against 
f 16.53m. 

As the Improvement in trading 
conditions has continued and the 
order position remains encourag- 
ing, the directors see no reason 
why the group's performance 
ouring the second half should not 
bo at least equal to the first six 
months. 

First half earnings per 25p 
share are 8.1 p (5.7p). The net 
Interim, dividend is lifted from 
l-7p to L9p and it is expected 
that the year's dividend will be 
the maximum permitted. 

In the year ended March 31, 
1376, the total dividend was 
3.958p from pre-tax profits of 
W33in. 

The directors say that through- 
out the first six months there was 
a positive upward trend in sales 
both at home and abroad result- 
ing in the marked profit increase. 

The group trades as makers of 
paper machine and other indus- 
trial felts and cloths, filter 
fabrics and waste dispns.il units. 

First half 



1976 

1973 


l 

S 

Sale* 

29.4I<AW 16.391 557 

Dep^i-ciodon ... . 

705.156 

i53.7« 

Interest 

309 ess 

Xn.4S9 

Associates profit 

11.731 

•1.905 

Pre-tax profit 

3011012 

2,028.078 

Taa 

. .. 1081*14 

£96.075 

.Minorities 

... »3 ii6 

09.973 

* Uu. 




• comment 

Scapa has made a complete 
interim profits recovery with a 
rise of 53 per cent., and now 
full- year projections must be 
aimed at near £6lm. pre-tax. 
against a previous peak of £5.5m. 
in 197-1-5. There has been a 
steady improvement in demand 
from the U.K. paper-making 
industry but the real punch 
behind the results has come from 
overseas. About 43 per cent of 
Scapa's sales come from its over- 
seas subsidiaries, and substantial 
U.K. export take the proportion 
of turnover outside the U.K. up 
to 77 per cent. Understandably 
the result includes a significant 
bonus from exchange rate gains 
but, even so, the pace of Scapa's 
recovery is better than outside 
estimates had expected and the 
shares rose 3p to 70p. At that 
level the prospective p/e of 4( 
and yield of 9.S per cent, still 
leave the shares a little room for 
an upward adjustment. 

Atkins Bros, 
slightly down 
at midterm 

Turnover of Atkins Brothers 
(Hosiery) showed an Increase in 
the six months to October 2, 1976, 
from £3.2 J in. to £3.6Sm.. and profit 
dipped slightly from £149.535 to 
£132.077, subject to tax of £68,000 
against £7S.00S. Comparisons have 
been restated. 

The interim dividend is un- 
changed at D.S73p net per 25p 
share. The total last year was 
2.99p from profits of £346,583. 

Mr. D. Styles, the chairman, 
says the restatement of com- 
parisons was in order to provide 
a true comparison with current 
figures, which have been com- 
puted on a changed basis cf 
stock valuation in order to 
comply with a recently intro- 
duced statement of standard 
accounting practice. 


He adds that most divisions are 
busy and have healthy order 
books for the spring, but in the 
present national economic climate 
be approaches forecasting with 
some caution. 

Leeds Dyers 
expands to 
over f 0.68m. 

PROFIT BEFORE tax almost 
doubled from £345,555 to £630.397 
at Leeds and District Dyers and 
Finishers for the year ended 
September 30, 1976. This followed 
the directors’ interim report of 
higher activity at all the major 
branches. and substantially 
improved turnover. 

Earnings per 25p share jumped 
from 7.34p to 12.71p and the final 
dividend of l.S06p net makes the 
total for the year 2.709p. Last 
year’s total payment was 2.403p. 

Sales increased to £5.85 ra_ 

(£3.79m.). Tbe tax charge was 

£350.782 (£155.167). 

Profit includes an exceptional 
credit amounting to £19,756 
(£46.304), -represents tbe excess 
of fire insurance proceeds over 
the costs of assets destroyed. 

Both the piece dyeing and yam 
dyeing divisions have produced 
record figures. This result has 
been greatly assisted by the heavy 
investment in new plant over the 
past few years. 

The greater part of the profit 
has been converted into cash to 
give a, healthy liquid position al- 
though some capital investment, 
about £350.000, was undertaken 
during the year. 

While the outlook remains un- 
predictable the directors are con- 
fident that the company is well 
placed to maintain its position in 
the industry. 

Grant Bros, 
looks for 
improvement 

Mr. A. R. Grant, chairman of 
Croydon based departmental 
stores, Grant Brothers says that 
the first half year suffered from 
ever rising costs and an increase 
in sales was not sufficient to off- 
set them. 

Second half sales to date show 
much improvement and with the 
most profitable period ahead he 
hopes that final result will be 
more encouraging than first half. 

As known a loss of £12,041 (pre- 
tax profit £2S,057) was incurred 
in the half year to July 31. 1976. 
For the year to January 31. 1976 
there was a profit of £171.989. 

Authority 
Investments 
first half loss 

A loss before tax of £75.667 is 
reported by Authority Investments 
for the half year to March 31. 
1976 and the directors foresee a 
second half deficit greater than 
this. 

Due to the change in the year- 
end. no comparative figures are 
available. In the IS months to 
September 30. 1975 pre-tax profit 


was £46.390 from turnover of 
14.99m. Turnover in the half year 
was £2.15m. 

No dividend is being declared 
against a single Q.lp net interim 
in the 18 months. 

Once again, high interest rates 
have bad an adverse effect on 
results, the directors say. In 
addition, charged against banking 
profits is a further provision for 
an exchange loss on a Maltese 
loan of £M2m. repayable in 1078 
and a provision for bad debts. 

The greater loss for the second 
half is foreseen because sines 
March economic and financial 
conditions continued to be 
adverse. 

In particular interest charges 
have increased and further 
charges will have to be made 
against banking profits for the 
year in respect of the Maltese 
loan. Since the fall in exchange 
rate in the second half has .been 
even more severe than in the 
first six months. 

The first half loss includes a 
profit on tbe sale of investments, 
£94S (£11,702 for 18 months). Tax 
charge is £16.239 (£70.094) leaving 
a net loss of £91,906 (£23,704 loss). 

In the 18 months' period, there 
was also an extraordinary loss of 
£171488. 

Spooner 
recovers 
to £0.59m. 

TURNOVER for the year to 
September 30, 1976 of Spooner 
Industries increased from £S-59m. 
to £9.43m. t and pre-tax profit 
recovered from £370,117 to 
£556.125, after a rise from £209.000 
to £235,000 at half-way. 

Earnings per 25p share for the 
year improved from 4.1 6p to 7.63p, 
and the dividend is lifted from 
2.1 5p to 2.365p net with a final 
of lJ545p. 

1975-75 1974-7* 

t t 

Crane Turnover ... 9.427.000 S-SS9 0>'Q 

Pre-tax prom 536,13 370.117 

Net prom 314.362 130.717 

Tar charred 251.751 1S9.400 

Attributable 331.590 176.702 

Dividends ' M.964 91.240 

The company manufactures 
machinery for plastics, textile, 
paper, bakery, etc. industries. 


British 
Electronic 
to expand 


British Electronic Control’s order 
book for its principal activity, 
vibration test equipment, is satis- 
factory and a high level of 
enquiries is being received from 
home and overseas markets over 
tt.e entire range of products, many 
of which are at the “near firm " 
stage, says Mr. P. S. Lane, the 
chairman. 

The company, he says, is now 
in a strong financial position and 
is capable of profitable expansion 
in the growing area of Industrial 
electronics. 

As reported on October 28 
croup pre-tax profit increased 
Trom £224.242 to £244.423 in the 
year to July 31. 1976. Direct 
exports advanced from £1,063,045 
to £1 .237.736. 

Directors' emoluments include 


Results due next week 


Two food giants will be pro- 
ducing figures nest week but the 
main spotlight will fall on the 
half-time figures of GEC, due 
nut on Wednesday. Of the 
food producers. Ranks Hovls 
McDougall will reveal its final 
profits on Tuesday and J. Lyons 
■will present its interim results 
on Thursday. Other half-time 
figures will come from Pilkiogton 
Brothers and ATV and annual 
results are expected from the 
Hanson Trust. Lloyds and Scottish 
and Trafalgar House. 

A good rise in first-hair profits 
is expected from GEC to be 
announced on Wednesday. The 
telecommunications side has been 
s-iKering from the Post Office cuts 
and demand for the consumer 
prndueu has been weak but the 
industrial division is thought to 
have done particularly well in 
iliescl engines and the overseas 
division will have benefited from 
the fall in sterling. Analysts are 
looking for £103m. to 1115m. 
acainst an adjusted figure for 
lari year of JESG.lro. 

l'ilkington Brothers, will publish 
its interim figures on Wednesday 
and it is widely expected that at 
the pre-tax level they will be 
£30m_ largely as a result of a 
big improvement in licensing in- 
come (up from £S.5m. to perhaps 
£ 1 " jm.) and iho world wide, re- 
covery in demand for fiat glass. 
There will also be a contribution 
from the new Swedish Boat glass 
plant and the upturn in the motor 
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industry at home will boost safety 
glass sales. What this will mean 
for tbe year end. though, is still 
being debated: the lowest esti- 
mate is for £55m. but some 
analysts are going for £63m. 

The fire on board the QE2 has 
cost Trafalgar House over £lm. in 
profits, but notwithstanding 
analysts are sticking to their fore- 
casts of £32m.. against last year’s 
£22 ,2m. counting on a further 
recovery in the hotel and pro- 
perty sides to make up the differ- 
ence. The main boost in these 
divisions, however, will really 
come in the current year. In the 
meantime, there is the high level 
of foreign earnings on the con- 
tracting and civil engineering 
side (some 40 per cent, of activity 
is overseas), no need for further 
write downs on the land bank, the 
reduction of gearing following 
the Rights issue, and the partial 
improvement in cargo shipping to 
enhance this year's figures. 

The two major food manufac- 
turers reporting next week have 
had very different fortunes. Ranks 
Hovis McDougaH showed a 51 per 
cent, improvement at the interim 
stage and although the chairman 
warned then of lower profitability 
in the second half, brokers are 
expecting £3Sm. to £41m. (X30-2CL) 
pre-tax to be announced on Tues- 
day, with the greatest propor- 
tional rise coming from a recovery 
in baking. 

The other food manufacturer is 
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J. Lyons, whose trading experi- 
ence is overshadowed by balance 
sheet problems and the disposal 
of assets, in fact the trading 
interests have made progress 
recently but the interim profits, 
to be announced on Thursday 
may be affected by some excep- 
tional expenditure charged to the 
profit and loss account. Profits 
of about £3m. to £4m. (£2.Sm.) 
are thought likely but most atten- 
tion will probably be focused on 
whether Ihe dividend is main- 
tained. 

The market expects goods news 
from tbe Hanson Trust, whose 
preliminary figures will be out on 
Thursday. After half time profits 
of £7.Sm. the year end forecasts 
range from £16m--£20nu, with 
£17}in.-£lSin. the most favoured. 
The boosts will come from the 
newly acquired U.S. meat proces- 
sing company, Hygrade, which 
could bring in 121m. La the second 
half; from a full year’s contribu- 
tion from, Carisbrook Industries, 
again in the U.S, where first half 
fibres above expectation could 
mean £51 m. for the full year; and 
from the fishmeal subsidiary. Sea- 
coast, which is bolding up better* 
than was expected* 

At the interim stage. Lloyds and 
Scottish indicated that the pattern . 
of trading was not expected to 
change much in the second half. 
So the' pattern of low demand for 
consumer credit and thus strong 
competition among the providers 
of it has probably been con- 


*7 Company 

Chapman aod Co. (BaOtaotl .. 

Ojurdibary Estates ...... 

Cutter Guard Bridge Bold) ass 

Der.tcnd Stamping 

Basil*!) Card Clothing 

B FvnU'Rtas aod Sops 

General Electric 

Graham Wood Steel Group 

Harold Ingram .... 

KIo^b-c-it Holdings ... 

Jamrs Latham 

John j. Lees ....„ ....... 

Lrnaoas Croup — 

Londoo Asiatic Robber and Pn 
London and Liverpool Trust .. 

J. Lyons 

SI and C Strand Dual Trust 

May and Hassell - 

Vltdirtl Somers — 

Robert Moss ...» 

\onnaod Electrical Holiinss - 

tvslcr-Uanerolcy . .. ... ... 

Philips' Lamps Boidias 

Pilktnjtton Brothers . 

Alfred Prcedy and Sons ... — 


Russell Bros. (Paddington) 

Shaw Carpeu 

Shaw and Marvin 

StoneUU HoMIngs 

Turner Cnrzon 

United Gas Industries - 

Warnford Investments 

WhltccroTi 

Jonas VToodhead and Sons 

INTERIM FIGURES ONLY 

Aeronautical and General instruments .. 

Brownlee and Co. 

Cited ove Industrial Holdings 

Emmy 

London and Overseas Freighters 

Phoenix Assurance 

Premier Consolidated Oilfields 

Trtctwjal 


£4.500 ex-gratia payment to a 
former director.. 

Meeting Winchester House, E.C., 
December 13, noon. 

Downturn 
at Carr’s in 
second half 

TURNOVER of Carr’s IHUIinS 
Industries : expanded frem 
£I247m. to £18.05m. in the year 
to August 28, 1976, and pre-tax 
profit advanced from. £692. ins to 
£737.491, after £385,000 (£313,000) 
at halfway. 

Earnings per 25p share for the 
year Increased from 6.5p to S-7p 
and the dividend is stepped up 
from 2.14p to ' 2.35p net with a 
final of L55p. 

Net profit was f338ih>S 
(£326,567), after tax of £399,193 
(£365,539). 

o comment 

After a 23 per cent gain in the 

first half, Carr’s has shown an 
8 ner cenL fall in second-fcilf pit- 
tax profils on a 45 ner cent, 
increase in turnover. The srquee^e 
on margins appears to be due to 
the rise in the price of whejt, 
because the dour-milling division 
bas probably not been able to 
raise Its selling price to match- 
The baking side continues to 
make a low return in common 
with the baking majors, and egg 
production . has suffered from 
depressed prices in the second 
half. However, in a diversified 
food company there is usually 
at least one division backing the 
trend and in this case *t is me 
animal feeds, which benefited 
from tbe drought because of the 
lack of grass for cattle. With ihe 
company so dependent on com- 
modity prices, the future is hard 
to predict, but there seems to he 
no immediate, prospect of a let- 
up in Government pressure to 
keen bread prices down. The 
shares at 27p yield 14.2 per rent., 
which Is similar to the prospec- 
tive yield on Ranks Hovis Mac- 
Dougall but the cover »s fvuher. 

Midway slump 
at Turnbull 
Scott Shipping 

A fall in pre-tax profit from 
£499,000 to £42.385 is reported by 
The Turnbull Scott Shipping Com- 
pany for the half year ended July 
31, 1976. The directors state that 
freight rotes continued at a low 
level, and with two. ships laid up 
for a substantial part of the half 
year there was a small trading 
loss after deoreciation. The small 
profit overall resulted from net 
interest receivable;' 

Both ships are now in service 
again, the directors add. and a 
slight improvement in the freight 
market should result in a better 
profit for the second half. 

The. interim dividend is main- 
tained at 4n net per £1 share. Last 
year’s total was • P.123p from 
depressed profits of £735,000 
against £1.02 m. 

Three new bulk carriers and 
one new chemical tanker have 
been delivered since the begin- 
ning of the year, members are 
told. 

Streatham Engineering Com- 
pany. a subsidiary, is heading for 


tinned. Nevertheless the profits 
to be announced on Thursday are 
expected to show a small advance 
to about £I4m. against £13. 1m. 
last year. 

Interim figures from Associated 
Television due next Thursday are 
expected to show a significant 
jump in profits. Last year ATV 
suffered a 13 per cent, setback 
at the interim stage but by the 
year-end had more than made up 
for that with a full year rise of 
15 per cent to £6.6m. Profits 
from television contracting should 
show further growth this year, 
with industry figures pointing to 
a 35 per cent, increase In adver- 
tising revenue during the first 
half. Also ATV has been success- 
ful at cost -cutting. Records and 
music should turn ■ in better 
profits after a poor year in 
1975-76, while the receipts on the 
“Pink Panther” should be really 
Sowing through now and could 
amount to profits of £4}m. this 
year. Overall interim profits'.could 
be near £om. i£2m.) pre-tax, 
though It- really hinges on the 
film side. 

Next week’s list also contains 
year-end profit revelations -from 
Management Agency and ' Music, 
Wolverhampton aod Dudley 
Breweries; -and Ransome Hoffman 
Pollard. Interim results are due 
from Geo. Bassett Holdings, 
Pcgler-Hattersley. United Ga? 
Industries and Baker * Perkins 
Holdings.- .- 

Dl rid end (p>* 


DIVIDENDS ANNOUNCED 

‘ Date Com- Total To»l 
Current of spending, for last 
payment payment div. year ye^r 

AHdas Bros. -Ini. O SS Jan. 24 088 - Jjfl 

Authority Invest int nd . r i, 235 

Carr’s Milling *-a5 ^ an * 20 . TJ53 

Dundee. & London Trust 1-3 Jan- 28 ' ■ 2.3 

Highams taL 07 ^ an * f. ri _ 2J13 

Irish Distillers \ £fa> Feb. 22 . JfJ ■ 2 .46 - 

Leeds & DisL Dyers . n — n 57 __ ’ 1.63 

Oil & Assoc. Trust -mt OS7 Jan. 26 M 

Samnelsoa Film - '■*> 2 a l7 — 3.98 

Scapa Group J-9 } e 3 237 2-« 

Spooner Industries ! -‘j 5 „n 4.0 — 9.12 

Turnbull Scott «*. Pff* r J £ 0 — ’ 2.66 

Dividends PJ share net tO? cSS 

•— * (»> Cross ttrouehoyt 


The financi al ’times Saturday . 

UNIT TRUSTS 


r 1 M » r vestorday morning at the com- 

another successful year, the « a gb y headquarters to 

directors say. “ ~, r Halford's replacement 

Whitehall Shipping ^fd^lthough a decision is 

50 per cent. owT^.a^oaate^madc have been- made, the 

a los for the half J«*r of mg, “^'decided not to 


make any 


and Park Steamsbips._46 per cent, until Monday, by 

which time union leaders will 


Lower 
margins at 
Westbrick 


owned, a loss of £32,097. which 

have been informed of the new 

aP Earii^ e tbis week. Sir Halford 
announced his retirement and 
said that he had been unable. to 
name his successor, together with 
other Board appointments, 
because a majority of the Rugby 
Portland Board had disagreed 
with his recommendations. .Sir 
. Halford, the £46.000 a vear chalr- 
SALES OF building component man 0 r Rugby Portland, has been 
manufacturers, Westbrick pro- Kilh llie company for 44 years, 
ducts, in the half-year to Sep- 
tember 30. 1976, advanced from 
£4.01 m. to £5.12nu and pre-tax 
proDt was down slightly at 
£225.000 against £238,000. 

Stated earnings were 2.6p 
against 2.5p per 23o share, and 
the interim dividend is main- 
tained at ip net Last year’s total 
was 2.6S9p from pre-tax profits of 

Tear 
1975-75 
£050 


£400,000. 

Six months 


1376 

1973 

* 

MO0 

moo 


5.124 

4.010 


2.9S9 

1^72 

Concrete ...... 

1.3 SO 

1.336 

Feinfrcd. plasncs 
etc. .... 

List 

1^21 


233 


Trading profit* — 

^os 

517 

ftrlrft 4- ceramic 

113 

x 22 


S7 


TteinlroiL plastics 
etc. 

145 

39 

Plastics 

46 



SI 

79 

Profit before tax.. 

235 

238 

Anrtetablc 

£!l 

244 

Profit before extr. 
tlctns 

. 113 

103 

Available ..... 

109 

in 

Dividend . 

41 

41 

Retained ... — 

67 

62 


A. Hinton 
£0,55m. at 
halfway 


drink retailers and distributors, 

Amos Hinton and Sons, amounted 
"tbs t0 £26.3ra.. and pre-tax profit was 
;=. 9 £553,608 for the 2$ weeks to Sept 
S77 18. 1976. 

555 For the corresponding penod a 
IK year earlier turnover was 
355 £19. 65m. and profit £392,671 for 
ms the parent company only. Group 
6i profit for the year to March 6, 

1976 was £728,750. 

SS Tax for the 28 weeks absorbs 
£233.000 (£204,000). 
to* Earnings per lOp share were 
4_83p (3.43p), and the interim 
l !g dividend is raised from lJ2p to 
• After onaL’ocated i^ntrai costs of l-3p neL Last year’s total was 
rss.tw 1I62.08O and n 42.000 for roar. 2^5p. 
tnclodiro; £50.090 *£5X00 • for MUdie East 
gporanocs. 

The directors state that trading -. An » 

has been very difficult for those KeCOffl VeHT DV 
companies supplying the building ~ v 

industry, but there has been an Ctonrlnr^ T lfn 
improvement in the reinforced kjlaljUal UL LIUS 
plastics and engineering division. « 

Both trends are expected to con- Standard Lite Assurance com- 
tinue in the second half. pany, the largest life company in 

They add that increased brick Scotland, reports a record level of 
sales are mainly attributable to new business for the. 12 months 
higher merchantmg sales. to November 15. 1976.' New sums 

assured increased by £136m. to 
£l^6bn. from the prerious record 

Rugby Portland Ordinary life business new 

-»> j . sums assured rose from £767m.'to 

element £856m. and group life business 

L/LUILUI from £357m. to £404m., while new 

Rugby Portland Cement is to annuity business amounted to 
make a statement on Monday £1270 l, per annum compared with 
which is expected to name the £102m. in the pterions year. Both 
successor to Sir Halford Reddish, new annual premiums and new 
the chairman and chief etecutive, single premiums in the period 
who is to retire on December 20. jumped by £4m- to £38 m. and 
The eight-man Board -met £27m. respectively-. : • 

Further distribution on 
Norton Villiers debenture 

A FURTHER INTERIM distribu- tlonal export business and there 
tion of 30p in the £. making 70p, are good prospects that this wili 
is to be made on December 18 increase- substantially overseas 
on Norton Villiers 6 per' cent turnover in the next financial 

convertible debenture stock year. 

1 qt*> 77 Six months 

1972 ‘ 77 - 19*5 1975 

The trustees have maintained . juo jooo 

close contact with Mr. G. F. K. Mot or Tch tete tnnwror 9^ 7.M4 

Morgan, the ujbs lo.m 

recently negotiated arrangements Motor vehicle loss * sss 436 

for completing work in progress Engineering profit 2 17 

with Marston Road Engineering, ls» before tax 3S> 09 

a company in the Norton Villiers jg* J® 

Triumph group. As a term oT t inaodes £L3»m. ' riixrin.) exports. 

SMffsu ssHEs&Kfevfi 

at Marston Road, Wolverhampton, by 0,6 end of 

over which the trustees hold a financial year, 
fixed charge. This is the source Major changes in the structure 
of the proposed distribution. and spheres of operation of 
The liquidator has a right at Hodgkinson Berrnis had to be 
any time up to December 31, made. The restructuring has. been 
1977, to repurchase the portion assimilated remarkably quickiv 
of the factory sold, and this right and satisfactory profits are now 
is being assigned to the trustees being earned, 
by way of security v _ 

The trustees retain » . fixed 
charge over a further small area 
of the Marston Road premises and 
a floating charge ranking pari 
passu with Barclays Bank over 
the whole of the remainder, of 
the undertaking, property and 
assets of Norton Villiers. 

Until tiie claims of preferential 

creditor? are agreed, the trustees For the half year ended October 
are unable to assess the final out- 31, 1976, sales of Young, Austen t j 
come for stockholders. and Young amounted to £3.06m. I jOnflOII 

In new of the strenuous efforts against a restated £4.1m. and XJUUUVU 
being made by the liquidator, the profits were £122,000 compared 

fmeVa&c i*nnnHar it WAlliH Tint r 1 o— Ann 3 _ *.1 . • ■ 


Young Austen 
£122,000 in - 
first half year 





Target 
Gilt Trust 

SSlSmjA lonswrmerowtiL ****& 

LONDON LIFE 

JB f & 

tace^ rather than by laewne. drawing Hip kin 0 f|b? 
SS re unit trusts ore penalised employed this wekol k 4 
The estimated gross seir Lmp^rd Pr« sioo 
tteld is'4 00 percent. TheTnvest- policy. This enables 

4ent manaRM Is Kins and Shav. employed to. make pens^ a 
S Fund Managers. ter thanwives, IZl 

Srthc discount house, kmc and vantage of the worm* ij J 
t’Lvcnn. which is a specialist in resaious available. 1 


Fund 

s. 

Shaxson, which 

are 31 


Ttejnltw charges ^ COJT , mef |t 


renewal charge jj« r . ^ The seH-cmpteyeil will w J 
(plus VAT). The “tajmum invest nttjc in , he of ncnanaS 
ment is £30° and thert Is a share ^ Starc w Th hnv(J to 
exchange schemc aJ^ ^ thetr pronston. a 3 

malic withdrawal .Jg*?* with a life romnaiiy 

investors seeking income. tnx-cfficient method — raj 

Page 3.) thrconlilbutionsaiiluMnvtjU 

, . « top role. Invest men; :n 3 

M & G JAPAN - fund, and benefits in the ( a J 
** - ■ fTn^inc* a tax-free lump sum plus 

The M and G Group is offering toXcd as earned ^ iwi^r* 
investors the M S C 5 s London Lire Scff Employ^ lB 

General Fund this weekend, sion Annuity F«»«cy ^ Qrx 
either as a lump sum Investment, 4 phiclr nith a life romp^ny 
minimum outlay £750. oras a gn0{ j bonus record and 
regular savings through a hnKeu lh0 few c jiai does not pjy c 
life contract, minimum monthly nu^on. 
premium of £10. The fund invests 

S^managers regard 8 the Japanese MIDLAND 

area 0 ?’ rooenV'^ears^ 0 ’ Thc°Tirc DRAVTON SHARI 

cover on the regular savings plan Mld]and Bank Group 1 
Is. ISO times the monthly ^ rust mnPl i«en>. a member a 
premium. Midland Bonk Group, is lir^J 

a enmmpnt investor*?’ attention this «ed3 

• COmmeni {o tls shure Exchange SdJ 

While the U.K. economy This is designed 10 end 

xchi “ " ' 


remains In the doldrums, overseas investors to exchange their % 
markets offer the hest prospects portfolios on favourable ^ 
for investors, despite the penal- mto any one of ine five Midhi 
ties of exchange controL The Drayton truMs eovenna 1 vj 
M & G Japan and General Fund range of equity invest okiil t 
enables investors to participate in offer is R'Rdable for bdA 
an economy that has done exceed- worth at least £300 thee P^| 

Schlesinger ‘Nil Yield’ 

Schlesinger Trust Managers Is have just declared a quarrerti 
offering investors the Schlesinger tribuiion of OBOp for & 
“Nil Yield” PIMS fund this quarter of the current 
week-end with a minimum invest- pared with O.i .p for the riniipB 
ment requirement of £2.500. The ter la>t year. The Tnaiqffi 
fund Is designed for the higher- achieve this balance ot .*%tjj 
rate taxpayer who .needs capital by splitting the portfolio benfl 
"Bins rather than income, and fixed-interest preference 
therefore the portfolio is. and equities. • 
designed to avoid income as far The offer of a discount la 
as possible. The current portfolio big holders to encourace ifcaj 
is spread between fixed-interest, mcrcaw* their holding siems hi 
overseas crow*th stocks and U.K. the managers, belief tnii dm 
equities Invested primarily for the time TO mvesi wuh mia" 
capital growth. There is a with- rates high and market ic«L* 
drawat facility available and pressed, 
investors have the -benefit of the 
PIMS service including regular 
reports, portfolio valuations and 
meetings with the investment 
managers. - 

• comment 


TRIDENT GILT 
EDGED FUND 


The Trident Life Assurance 
pany is advertising tho Trio 
High income Is virtually useless Gill Edged Fund this wW< 
to the top-rate taxpayer, as the with a minimum investment 
illustration for the . Schleringer £>00. The portfolio is inres 
“Nfl Yield" PIMS shows quite in long-dated gills wftidUrov 
clearly. This fund concentrates gross yields of 15 per rent 
bn capital growth— for the top- manager takes tiw view 
rate taxpayers such gains can be those interest rates will 
worth three times the same from their current high . few 
income return. If the higher-rate and that gilts will me In 
taxpayer requires Income, it is over the next few years. Innsj 
more tax-efficient to take regular seeking income can us« ;be 
amounts by means of capital malic withdrawal facilities, 
withdrawals. .comment 

LAWSON DOUBLE ^.^'"sS.in^ " 

Lawson Securities is offering in- taken the view that intere*a 
vestors this week-end the Lawson must come down over t*a 
High Yield Fund yielding an esti- few years and the lon?*^ 
mated 14.28 per cent gross. The stocks should increase ans 
fund aims at providing a high value as a result than shorr» 
level of Income by Investing in a they are remaining active 11 
mix of preference shares, high- market and during the 
yielding equities and investment uncertainty in the JJPJLL 
trust income shares. The minimum raini-Budget they arc mnww* 
investment is £200, accumulation liquidity into the fund by P* 
units are available and there is a money mostly into 
share exchange scheme. Regular yielding cash deposits, 
investment into the fund can be 

pinn c by m “ ns or 3 linke,i ,ite CANNON SHARE 

- The. company Is also offering EYfllANfiF 
existing unitholders the spportun- CALn/inuL 
iiy of purchasing further units Assurance is drain® 

in any one of the five funds run attentJoi , „f investors this « 
by the managers at a discount of end lo The Cannon * 
1| per cenL on the quoted price. Fa-hane* Scheme. This ei® 
arable until gSSS TO TxchaxigeJ 
December 10, 19i6. portfolio for a Cannoo tooi 

• comment vesting in any of the gj 

. funds — equity, property, W 

’-.The mix of investments in -the and balanced, the investor rw 
Lawson High Yield Fund aims at ing the full offer price 
providing a high starting level shares if acceptable with wj? 
of income with some potential for mission, VAT or contract w, 
income ' growth. The managers to pay (see Page 31. 


Dundee & 


Highams 
advances 

being made by uie uquioaior, ine pr 0fits were £122,000 compared rPVPrtllO lam £(\ 'l An a 

trustees consider it would not . with £135,000 in the same period iCVcDUe Up TO tU.j4Dl. 

be in the interests of stockholders last year. . _ , r . , ca .*_ ^ 

to disrupt tbe present nego- jvTr A. D. Pinnington chairman Revenue for the year to October ■sales 01 ■ 

tiations or to incur the expense says that despite present economic Si 1976 oI L»“don ffi.O&m., pre-tax pwfil 

of appointing and financing a -conditio n s, indications are that f22f^? enf Trust* l/i creased from Highams, the Accringtoj^a 
receiver, but they propose to con- profits for the year should be £585,5 * 4 t0 . F739^92 K before in- textiles group, improved* 1 ] 
tinno tn watrh the sitnntinn 1 — . terest and exoenses • £182.501 maww tn nwnnn in t» 


tinue to watch the situation similar to last year,, when pre-tax SSSff-JP 
^osely. profits were £537.871 (adjusted).- {SSiSK 

The directors explain that to ^ ^.sou)- 


and expenses 
and -tax 


Announee- 


Last 

This 

* meat 


year 

year 

due 

Ini. 

Final 

im. 

Tuesday 

1.4T8 

2.444 


Tuesday 

.1.43 

2.313 


Tiusday 

Nil 

Nil 


— Wednesday 

3.0 

5 2 


Wednesday 

OX 

1JSI 


Thursday 

0.525 

0.414 


Wednesday 

1.63 

1.610 


_... Thurcday 

O.-iO 

12 


Tuesday 

1.17 

1.30 


. — Monday 

U..175 

r..t 


...~ Thursday 

2.73 

4 77 


Tuesday 

0.45 

1.262 


. — Friday 

0-3 

1.0W 


.— Mcmd«C' 

0.492 

1A96 


..._ Wednesday 

0.15 

0 ‘JISJ 


.... Thursday 

2.037 

5.333 


..... Wednesday 

2.1 

1.79 


Tuesday 

0.TK4 

1.73 


— Thursday 

043 

0 55 


F rider 

0J23 

0.613 


— Thursday 

0.9R6 

1.436 


Ttuirsoay 

2.55 

3.7U6 


— . Frida* 

0.4 

l-0> 


Wednesday 

. 4J63 

. 3 917 


— - Moodai' . 

0.419 

0.554 


Wednesday 

0.73 

1.73 



Reliant loss 
cut to £0.35m. 
at mid-year 


£Uffi,501 £303,000 to £337,000 in 
£204,177 weeks to October 2, ISTfi. 

The directors point ont 


gress by including all relevant U-88p). 


say tbe group has bad diffi*® 


overheads. The comparative Preference dividends take in raaintaining 



19'fl 

sm 

9,332 

47D 

1M 

317 

13 

115 


a* 

s S 

1» 

» 

If 

Hi 


ore completion ™ aoiwr pramium in rospecc Of. ", , 7 » . -i 40. p 

cured to October - 3L the shortfall on currency loam J-ast year’s total 
considerable increie Fear end, , £239,403 on a pre-tax profit of 

e poriodlAst the 53 weeks to March 27, W 


Thursday 

Wednesday 

Thursday 

Monday 

Tuesday 

Monday 

Thursday 

Wednesday 

Monday 

Friday 


Wednesday 

Wednesday 

Tuesday . 

Thursday 

Monday 

W'.'dnesday} 

Friday 

Friday! 


10 
-fl.7o 
0 fiij 
NU 
ID 
0.504 

0. 63 
1,636 

1. rr 

1.739 


2.n 

2.JV7 

1.M5 

0.3 

5.0 

O.-JISJ 

1.38! 

. - 

L34 

4.449 


, thridantfs sbovn net. p«i« per share, and adjusted for any lmervenine serin 
Hi. flnbr - • Secund interim fur ffii^nnniiix 

(a! Second In term Oij Includes second 
ulcxlm is l&anonUi poiod. ic; Includes second interim. 


figures have been re-stated on the £141876' (same), and cost of the 
sa “®. Ordinary is £336,000 (£310.800). 

This has-resulted in an uplift in • . . Sales 

the value at AprU-30. 1976 of \ fe . va,u f^ Tradtoc pro fir 

LOSS before tax of Reliant Motor £230.000 (less tax) which has been £1 ,‘ 34m ' f*JLffim.> and net asset Bank Deh: interest 
«??■«’? “ taken to reana Although many SSSSTiT. ' 

net ' interim divio*3 

towards attaining the “modest profits ''cannot be reasonably P rovislo . n ter the liability wnrii’n noad 

profit for the year forecast in assessed before completion. to dollar premium in respect of. sbsorbta^ anjjnchangro^ ^ 

June's annual report Orders secured 

Turnover of the group, motor 1976 show a cons! 

vehicle manufacturers, and over the same period last year. But 
engineers controlled by the Hodge- whether this trend -wDi continue is ... 

Group, a subsidiary of Standard difficult to forecast due to the — ,,, 

Chartered .Bank, advanced from .present restrictions on capital RESULTS AND ACCOUNTS IN BRIEF 
£10.79m. tv BJlJSSbl in the first expenditure, the directors say! The W "VVWUNI3 in dkjk 

JSF*? r te ‘Pereas ed from valuation of freehold properties -,2?55 r 5*?£r p * 1TO * ,,K ** **" twerim oil and associated 
£ 1^72,000 to £L38a,6(H). has been received and is under < UvM eml 01 already announced, has TRUST— ini. o.S5975p nei pw fV® 

There is again no interim divi- Consideration. bOTn aDt,r0Tefl hr the Treasury. (same— tow) l.KSpl. ' liw»“ 

dend. No payments were made Tar charge in the half year * bt *oi , olitan trust company- SjSJKf 
last year when the pre-tax lass £63,000 (£76/»0) leavIng^nernrofiS rr«S) < . m ‘ 1,8331, ** 

was - £899JI00. •; . ■ . at S9,(too against SU $& diSSfSd I™"™' 

All four complies in the The group trades as mechanical ioin mtereat H28 ,ms cfi 2*280) b »I ? eh l rf ,? f 28 „ c SSt* to 1 

a S5 ,aP rt.“Si P T r , oBt - electrical, and plumbing ££ 'ML Available Ortlui^ = 

ever, much more remains- to be 
achieved at the motor .company 

reached. acceptable position is INVESTMENT 

n JJ® „ main subsidiary, Tn a Jetter to shareholders coii 

liSSa 

luer mainly to Isle of Man Associated Investment SESf "&J CotsoLiDAT? 0 company anddnata ibat profit for 
°f prod uction state- that- they -remain hopeful aim rrSLrSL. ™ s 55? ,aabB F 1978 "5^ ,raa than mat b«u. 
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SUMMARY OF THE WEEK’S COMPANY NEWS 


'***\ 


\U i 


! \ 


Take-over Eds and mergers - 

Britain's biggest engineering group, Guest Keen and NertJe- 
olds, is in sight of victory in its bid to take-over control of 
Jacks, the big West German motor components, company. The 
Berlin Appeal Court has allowed the joint appeal by GKN and 
. Jachs against a Federal Cartel Office ruling last May that the 
akcover should be-barmed. So, providing the Cartel Office does 
iot appeal to the Federal Supreme Court, -GKN could take eon- 
rol in February. This would immediately add more than. 50 per 
ifyent to GKN’s existing overseas turnover of about. £860m. and 
8 per. cent, to its Continental sales, worth JE240mi . ’ 


ment of merger, receipt of requisite governmental approvals and 
a vote .of- Dickie shareholders.. 

Oil Exploration (Holdings), which is acquiring Bates Oil 
Corporation from Atlantic Assets in a share exchange plus cash 
deal valued at around £3.7m.. is forecasting pre-tax profits lor 
1976 of not less Thao £l.lm., compared with £715,000 for 1975. 

Sellncourt has received French Government and institu- 
tional aid amounting to. Frs.37m. (£4S m.) to take over the St 
Joseph manufacturing company in Bordeaux and an injection of 
Frs.8m. (£900,000) into Tricosa, Selincourfs French subsidiary. 


Company 
bid for ' 


'Value of. Price Value 

bid per Market before of bid 
share k price k bid (JEm’s) k 


Bidder 


Final 

AccTce 

date 


The future of Sheffield steel group- Dunferd and Elliott 
;.! v emains unresolved pending the outcome of • litigation: 




Richards of Sheffield . (Holdings) has written to' shareholders 
.. tating that they consider the 21g per share cash bid from 
mperiai Knife Associated Companies Incorporated • as ** totally 
naccep table ” and duly -recommend shareholders to reject the 
ffer. 


Shareholders representing more than 50 per-cent, of the 
" -apital of IngersoU Group have indicated that they Ho hot intend 
,'o accept the Hong Kong-based Lap Heng company's 3Sp per 
■ ^hare cash offer for the company. Haying already- rejected the 
. .'ffer. the Board now announces Uiat since the .offer was first 
- nooted the company has had other approaches -which may lead 
' -ff new and better offers for the company. The Board of Lap 
' leng is to meet on Monday to review the position. . 




i nn 

t iu\ 


Hepwortb Ceramic has agreed an offer of JF12.32m. for W. S. 
Hckie Clay Manufacturing of theU.S.. which makes ai>d distri- 
mtes vitrified clay sewer pipes and other .clay products, in the 
nuthom and mid-west states. The agreement is subject to. 
mong other things, a favourable opinion from an independent 
.nancial adviser, satisfactory completion of a definitive agree- 


Frfce* In pucc unless Mheiwtoe lraflui*d- 

Cusilemere 
Props. — 

James. Finlay 10/12 
James Finlay 10/12 
Carlton Inds. — - 
. O' resham House 

Estate — 

Jones Stroud — 
Booker 

McConnell — 

James Finlay 10/12 
J. Blbby — 

Armstrong 

Equipment — 
Stewart Holl — 
Stewart Holl — 
Johnson and 
Firth Brown — 
S. Pearson — 
Messrs. J. Daly 
& D. J. Dawson — 
Sand star — 

Chubb — 

Stewart Holl ' — 
D»vy IntnL — 
Lap Heng - — 


A be r com Gen. 

T7*d 

75 

65 

0.7 

Invests. 

Adia bam Tea 

75d 

71 

20 

0.6 

Dorhat Tea . 

Slid 

291 

20 

G.S 

Bristol Plant 

lU*d 

9 

6 

0.4 

BucknaU Trust 

18* . 

IB 

13 

0.3 

Cash (J.&J.) 

IGO'd 

160 

150 

0.5 

Central Wagon 

17| 

17 

13 

2.2 

ChubwaTea 

IRSd 

1S5 

65 

0.3- 

Clyde Paper 

4*d 

4 

5 

0.1 

Crane's Screw 

21* 

21 

to 

0.46 

Dejoo Tea 

200 *d 

180 

85t 

0.2 

Doolahat Tea 

200*d 

130 

H0± 

0^ 

Du iiford Elliott 

33 

25 

16 

3.4 

Embankment Tst, 

70- 

68 

46 

6.4 

Equity Enterprises 

3-d 

' .ist 

ist 

02 

Graff Diamonds 

2fi*d 

29 

24 

0.4 

Gross Cash Regstr. 

18 

18 

16 

1 2 

HarmuUyTca 

200-d 

ISO 

95t 

Oi 

Head Wrightson 

55 

5U 

36 

7.4 

Ingersoil 

33* -• 

36 

25 

0B 

Isle of Man 

62i*d 

62 

60 

0.6 

Assurance Jnv. 

Kinloeh 

235*d 

229 

135 

133 

Lam pa Secs. 

120*. 

137 

101 

1.9 



Value of 


Price 

Value 

Final 

Corapanj 

bid per Market 

before 

of bid 

Acc'fce 

bid for 

share k 

price k 

bid. 

(£m's) k 

Bidder date 

London City & 






West cliff Props. 

22*d 

22 i 

13 j 

13.3 

Lon r ho — 

Lovell Shipping 

18S*d 

1S5 

10(1 

0B 

British Electric 






T met ion 10/12 

Makum (.Assam) 

90-d 

S7 

47, 

0.15 

McLeod 

Tea 





Russel) — 

Midland Cattle 

1621 

• 160 

105 S.9 

Thos. Rorthwick 

Products 





& Sons — 

Miller (H.) 

36 

35 

IS 

0.3 

Dart m th. in vs. — 

Oliver Pell Control 200- 

200 

200 

OB 


Richards of 






Sheffield 

21* 

221 

13* 

1.9 

Imperial Knife — 

Ronksicy fnvs. 

4i- 

5) 

3* 

0.5 

Capper Neil! — 

Ronfcsley tnvs. 

5, l *d 

51 

5* 

0.6 

Arthur Lee — 

Scott (James) 

35 

32 

16 

1.5 

William Press — 

Sh -af Steam 

115* 

114 

112 

4.1 

Ben Line — 

Sodthn. India Tea 

35* 

S3 

260 

0.09 

Travancore 13-T2 

Walker (C. & W.) 

90-d 

104 

133 

0.5 

Berry Best — 

* All cash offer, b Cash alternative. 

c Partial bid. d For capital 

not already held. 

e Combined market capitalisation, f Date on which 

scheme is expected to become 

operative, k 

Based on 2/12/76. 

X At suspension. 

t Bid. • 
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PRELIMINARY RESULTS 



Pre-tax protit 

Earnings* Dividends* 

Company 

Year io 

(£000) 

pei share (p) per share (p) 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-tax 

profit 

(£000) 


Interim 
dividends* 
per share (p) 


Douglas Ests. 
Booker 
.McConnell 
Royco Croup 


Avon Rubber 

Oct. 2 , 

2,453t 

(503)L 

13.8 

C — ) 

50 

0.0) 

Das Charring Ion 

Sep 1.30 

68,600 (55,600) 

10.7 

(9.1) 

4.33G 

(3.941) 

Matthew Brown 

OcL 2 

2;6{)0t 

(2.0S5) 

8.9 

(7.1) 

3.51 

(2.S1) 
(2 252) 

Davenports Rrwy. 
IntnL Computers 

Sent. 30 

L390 

(1.185) 

8.3 

16.9) 

2.477 

SepL 30 23.069 (16.180) 

36.8 

(242) 

5.2 

(0.65) 

Wm. Jacks 

Juife 30 

234 

(4621b 

— 

14.0) 

Nil 

(Nil) 

Judge InuiL 

June 2U 

953L 

(507) 

— 

(2.7) 

Nil 

1 1.846) 

Lonrfao 

Sept JO 87,600 ( 63^00) 

20 3 

(200) 

— c 

(3.102) 

Mjichell Cotts Grp. June 30 

9.544 

(8.030) 

7.0 

(0-2 ) 

3.326 

t3 023) 

Movitex 

Feb. 28 

132 

(51) 

0.517) 

1.5 

(0.9) 

Nil 

(Nil) 

A. & J. Mucklow 

June 30 

1.715 

11.5 

(10 6) 

5.961 

(5.494) 

Nat. & Cmcl. Bkg. 

Sept A0 57.720 ( 37AM) 

12.4 

(7.S) 

2.35? 

(2.143) 

Park Place Invs. 

June 30 

131 

(85) 

4.5 

(2.4) 

0.43 

(Nil) 

Richards 

Sepi. 30 

931 

1546) 

3.9 

(2.3) 

0.927 

(0843) 

Speedwell Gear 

July 31 

22 

(S2)L 

1.0 

( — J 

Nil 

(Nil) 

StagUne 

Oct. 31 

218 

(469) 

S.1 

(18.7) 

10.36 

(9.42) 

Tomfcinxons 

Oct. 2 

2401 

(280)t 

3.7 

(4.8) 

3.675 

(3 675) 

United Wire 

Ocl. 2 

1.1077 

(556) 

6.4 

(4.0) 

4.2 

(3.7) 

. WheMoe 

Sepi. 25 

2.8B3 

( 1.299 iL 

15.3 

« — ) 

4 122 

0.6251 


Airfix Industries Sept. 30 
Atpiue Sun Drinks Sepi- 25 
Barker & Dobson Ocl 2 
British Petroleum Sept. 30 
Bro msg rove Cstg. Sept. 30 
Buckicy's Brewery Oct. 2 
Bulmer & Lumb Oct. 3 
Carding Group Sept. 30 
Chambrln. Phipps Sept. 30 
Coalite A; Chemical Sept. 30 
Janies Cropper QcL 2 
B. Elliott Sept. 30 

Elliott Group Sept. SO 
Fairey Sept 30 

Hargreaves Group SepL 30 
Mansfield Brewery Sept 30 
Marshalls (Hlfx.) Sept SO 
Morgan-Grampian Sept. 30 
W. E. Norton Sept. 30 
Parkland Textile Sept 3 
Prop. & Rvrsniy. 

Racal Electronics 
Ropner Holdings 
RofbntaiLs lntni. 

Sanders Group 
Sekers lntni. 

Sheffield Rfrshmt. Sept. 30 
Shtlfth Spinners Ocl. 2 
Silkolene Lbrcnts. J tint .-10 

Somic Sent. JO 

“ Suits ” Sept. SO 

Swan Hunter June 30 
Tecalemil Ocl.S 

Triprus June 30 

UKO International SepL 30 
Valor Uc. 8 

Thos. Waning! nn June 30 
R. Kelvin Wy(<on 
U'hewav Wutson 
tV. Williams 

(Future* in . 

Dividends shown 
•Adjusted for any 


Kept 30 
SepL 30 
Sept 30 
Sept. 10 
Aug. 31 
Sept. 30 


1,528 

853 

6U9L 

123.00nd 

125c 

307 

4KI 

242 

S35 

4.9S6 

12 

■ 1JB5S 
S28fl 
2,165 
1.825 
1,157 
891 
031 
163 
674 
460 
11.524 
1.250 
29.150 
1.216 
110 
29 
49 
1X7 
81 
2.565 
3.760 
1.063 
MS 
1,802 
25»* 


Sepi. 50 
Oil 20 
June 50 


M0 

am 

125 


(1.507) 
(512) 
(l.lBUiL 
(117.300) 
(118) 
(357) 
( 201 ) 
1)41) 
(227) 
(3.754 J 
(IfiO)L 
(1J571 
(432)a 
<1-351 > 
(1532) 
(Ml) 
(S54) 
(312) 

( 1501 
(167'iL 
(408) 
(6.237) 
(836) 
(20.200) 
(S33i 
(77) 
OIL 
dOin 
(367) 

(3S) 

(2.873) 

(2..MB) 

(425) 

IS4) 

(1.419) 

1 204 ) 
(IIR>1 
( 175) 
(43 1 t 


1.1 

l.l 

Nil 


o.s 
0 5 
12233. 


U.44S 

0.34 

0225 

2.0 

1.03 

12! 

1.16 

1.562 

0.075 

1,154 

0.207 

12119 

20 

0.(125 

0.054 

O.liU 

IS 

0.5 


0 73 
0 501 
O WIG 
2.02 
3 ■> 
1.287 


2.67 

O.lMS 

1.164 

1.0 

0.273 

0.5 


(OSS) 

( 10 ) 

(Ml) 

( — > 
(0.7) 

(U 3) 
(1.125) 
(— ) 
(0.44S) 
(0.31) 
(Nil) 

( 1.788) 
(0.75) 
( 1 . 1 ) 
(0.93) 
(L207) 
(0.975) 
(1.049) 
(0273) 

(Nil) 
(2 0 ) 
(0.455) 
(08) 
(OK) 
( 16 ) 

(0 5) 
(-) 

(0 75) 
(0 51 ) 
(0.7SS) 
1 2 nit) 
(3.0) 
CM.M75) 
( — ) 
(1.4) 

(0 638) 
I DIM) 
(0.9 ) 
(0.275) 
(0.3) 


(70) 

parentheses are for corresponding period.) 
net except where otherwise stated 
intervening scrip issue, f For 53 ueck* 


t For 52 weeks. 5 For 2S weeks, f; For nine mnnihs. a For six 
months, b \ot comparable, c Before £3u,000 extraordinary charges, 
d Net mcrimr — for nine mnnihs e Forecast 4.in*.3|i luial. L Loss. 


Heron agrees 
£lm. offer for 


1 


IngersoU 


per cent of the Ingersoil shares. 

Heron has been advised by 
Noble Grossart. 

: the Lap Heng -Board has 
called a . meeting, in Hong Kong 
on Monday to consider whether 

or' not to increase the offer. 



Heron Corporation has stepped 
- n with an agreed lira, hid for 
v ngersoll Group at 40p a share. 

>□ Thursday it was announced 
~ hat over 50 per cenL of Ingersoil 
hareholders were opposed' to. a 
3p-a-share offer from the Hong 
Cong company Lap Heng. 


\ ■ j , Directors of IngersoU, advised 
1 I play Capei-Cure Myers, have irre- 
*■ Uitocably accepted the Heron offer 


nr their holdings along' with 
Tescent Group for a total of 37 


CORAL LEISURE 
BUYS YACHT CLUB 

Coral Leisure. Group .announce 
the acquisition Of the : Cresta 
Yacht Club at Newhayep' which 
will be run in- conjunction . with 
the adjacent marina opera ted by 
Coral Marine.' 

The consideration was- £12o,000 
cosh and 23,000 shares ot Lor.il 
Leisure. • 


Agreed £l.lm. for A. Marks 
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AN AGREED 40p per share cash 
hid has been made for Alfred 
Marks (Bureau),, the employment 
agency^ by Adla Interim, a Swiss- 
based privately-controlled em- 
ployment group. The bid values 
Alfred Marks at' £L13m. The 
Board, which controls 51.4 per 
cem. of the equity, is accepting 
the offer. The other 700 share- 
holders have small share stakes. 

The approach from Adia, which 
is one of the largest employment 
agency groups in the world, came 
several months ago. Adia has 
about 100 branches In several 
countries, including Switzerland. 
Germany, France. Belgium. Den- 
mark, the U.S., and Brazil. The 
company is wholly owned by a 
M. La vane by. and expects to have 
a total turnover of about £55in. 
in 1976. 

Last night . Mr. Bernard Marks, 
Lhe Alfred Marks chairman, said 
that he and all the other Marks 
executives will be retaining their 
posts. He -said that the takeover 
will provide greater opportunity 
for all the staff m the company. 

The Allred Marks shares were 
suspended, pending the announce- 
ment. at 20p, up 4p. 


- Tenior designs and builds a 
range of special purpose drilling, 
reaming and boring machines and 
rolling mills cuslom made for the 
precision requirements of rolling 
precious metals. 

The value of the assets acquired 
as at May 31. 1976. was £832165, 
and net profits attributable for 
the vear ended on that date were 
£35,143. 


Evered sells 
offshoot to 
Concentric 


as lo £57.000 (nr pbnl and equip- 
ment and an initial amount nf 
£60.000 on ai-cou-t of slock. The 
balance of consideration will he 
p’lid in niontbly instalments 
when the value of slock on that 
date has been ascertained. 


by either Snadstar. Mr. L. Graff 
or Mrs. L. Graff will for legal 
reasons be implemented by means 
of a Scheme, of Arrangemenu 


SCHLUMBERGER 
BUYING SANGAMO 
WESTON MINORITY 


The company has in con- 
sequence of this transaction been 
released from its guarantee of 
£11,000 to Co-operative Bank in 
respect of moneys owed by North 
West Fibres. Since the date cf 
acquisition of the investment 
there have been no attributable 
profits. 


LONDON PLASTIC 
PACKAGING 


UKO COMPLETES 
ACQUISITION; . 

UKO International has acquired 
the assets and manufacturing 
capacity of British American 
Optical . Company’s ophthalmic 
glass lens plant at Kidwelly. South 
Wales. The acquisition follows an 
approach by BAO's parent 
American’ Optical (a subsidiary of 
Warner Lambert of (he U.S ), 
which would otherwise have closed 


Scblmnberger. the U.S. group 
with interests in oilfield services 
and measurement and control, is 
taking over the 39.2 per cenL of 
Sangamo Weston that it does not 
already own, for 155p per share 
in cash. 

The deal, worth just over £2m., 
will be made by a Scheme of 
.Arrangement in accordance with 
Section 206 of the Companies Act 
1948, involving the cancellation of 
the 1.3 15.546 Sangamo Weston 
Ordinary shares not owned by 
Schlumberger. 

The Scheme will be subject to 
the approval of the holders of the 
Scheme shares at a meeting con- 
vened by the Court, to a special 
resolution of shareholders at an 
extraordinary general meeting lo 
be convened by Sangamo Weston, 
and subsequent sanction of the 
Court. 

The elimination of the minority 


In SW is likely to be a prelude 


to significant changes within the 
company. “ Depending upon mar- 
ket conditions, Schlumberger may 
decide to make certain organisa- 
tional changes in Sangamo Weston 
which may involve modernisation 
and re-equipmenT of existtng plant 
requiring farther capital .invest- 
ment,” the statement says- 
It is Schliimberger's intention 
that the activities of SW "should 


BID TALKS SEND 
SAMUELSON SHARES 
UP TO 90p 

A bid may be made for the 
outstanding 20 per cent, of the 
capital of Samuelson Film Service 
by the Samuelson family interests 
which already control 80 per cent 
of the equity. The news sent 
Samuelson shares racing ahead to 
close 27p up at 90p. 

. Shareholders are advised to 
retain their holdings and tn take 
no - action until a further 
announcement is made. 

Samuelson also announced 
yesterday that group turnover for 
the j-ear to March 31. 1976 

increased rrora £4 in. to £4.Zm_ 
while pre-tax profit was down 
rrom £403.750 to 1306.642. after 
£175.000 (£260.000) at halfway. 

Net profit for the vear was 
£148.948 (£203,404). after tax of 
£157.700 (£200.346). 

The dividend is maintained at 
7.3p net per 20p share. 


The Lin Pac Group announce: 
that it has acquired the a-i-ct'; 
and the business of London 
Plastic Packaging from th- 
Receiver of that company, Mr 
Paul Shewell of Coopers and 
Lybrand. chartered accountants. 

Lin Pac intends lo continue 
and develop London Plasli' 
Packaging's business at iN 
present premises in Harlow am* 
(he continue to use the name of 
London Plastic Packaging. 


Evered and Co. Holdings bas 
sold a major part of its gas con- 
trols business; — Evered and Co. 
(Controls) — to Concentric Con- 
trols. 

A payment nf £117.600 will he 
made at December 31 marie up 


The cash received, with other 
actions being taken, is expected 
to produce a net rash surplus 
after allowing for lerini nation 
costs, and will cnahlc the finan- 
cial and management resources 
of the group to be concent rated 
on its more profitable activities 


ARGYLE-GO 


CRONITE PURCHASE 

Crnnite Group has acquired 
Tenpor Engineering, of Bedford, 
for £150.000 satisfied by 428.571 
Ordinary shares valued at 35 P 
r>er share. 


Following the take-over by 
Generate Oceidentaie of Argyll- 
Securities, negotiations arp no» 
taking place for Argyle to dis- 
pose' of a'l its interests in Eurn 
pean properties to GO and asso- 
ciated companies. 

The transaction free t! ? Argle 
subsidiary of any contingent Jia 
bUisy on the ultimate disposal oi 
the Gallieni development in Pans 
reference to which was made in 
GO*s offer document for the pro 
perty group Net assets of Argyll* 
will be reduced by £4.1 m. 

Argyle states tha' the transac- 
tion is in line with the view taken 
regarding Argyles interests in 
European properties the time 
Arayie sharehnid rs were recom 
mended to accept GO'S offer of 
5fip per share. The transaction, 
which involves virtually nil con 
-ideration is *ubicct to approval 
or spprnprnre authorities in the 
I' K.. Hnllanri and Franc*. 



I. G. index offers a futures market that can enable you to 
trade on commodity futures without Capital Gains or Income 
Tax. This could mean substantial extra profits with no 
increase in the amount at risk. 

We cover Silver. Copper, Cocoa. Coffee and Sugar, in 
addition to Gold and a wide range of other commodities. 

A sample quotation appears in this newspaper every day. 

For details of how you can benefit, return this coupon 
below, call 01 -351 3466 or consult your Commodity Broker. 
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I. G. Index Limited, 29 Lament Road. London SW10 OHS. No 4 
Please send me details ot your commodity futures service. 
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the plant. 

Last month UKO and BAO 
signed - a' conditional letter of 
intent to proceed with the trans- 
action subject to clearance by the 
■jfflee of Fair Trading. The Prices 
Secretary has decided not to refer 
the acquisition to the Monopolies 
Commission and, accordingly con- 
tracts have now been exchanged- 

UKO will take over the plant 
from January 1. 1977. The deal has 
averted a substantial reduction in 
the capacity of UJL's ophthalmic 
glass lens manufacturing industry. 
The existing total capacity is fully 
required to meet demand at home 
aha abroad. 


be maintained in th'e future at. as. 
high a level of activity as possible 
in the markets in which SW 
operates.” 

it is expected that documents 
containing details of the proposed 
Scheme of Arrangement wilt be 
posted before the end of this 
month. 


GRAFF DIAMONDS 

The offer for the Graff Dia- 
monds shares not already owned 


• s 1(51' 



Value al 1st November 1978 of £1,000 


! ’ i *■ *■ invested lor Iasi f hre y ears.* 


Cl. 683 


tun 



tjMlarflMNlallMlMIKMI*. * 


investments has never 
been easy ,raucf toclay ’s economic 
climate has made the problems all the 
greater. . -- - ^ 

Judgrrigwhen and what to buy 
and sell. . Maintaining a wide enough 
portfolio to spread the risk. Coping 
with all the' paperwork involved . 

You can put an end to aU these 
problems if you take advantage of the 
Share Exclange Scheme operated by 
Midland Drayton Unit Trusts. 

What is more, you would he 
i nvesting in trusts* with proven 
performance - a look at the graph 


shows that they have all outperformed the F.T. Actuaries All-Share Index by a 
wide margin over. the five years to 1st November. 1976.-“ 

- • - All of them provide s' wide spread, of investment; at home 'and overseas, 

' tinder The supervision of Dravton Montagu Portfolio-Management 
•Limited. _ ; . : V..-. \ • 

Any shareholding worth oyer £300 can be exchanged for the units of your 
. choice in one simple transaction on advantageous terras,^ If you’d like to know 
more, just send iinthe coupon .or catl in at-any branch of Midland Bank, 
Clydesdale Bank of Northern Bahk. .‘4;.“' -. 

Sk 4 • i ' .'ii'W flhvnlldnule Uinl this will be trialed for CapiUl Gain* Tas purpose* 


iN v- 


T<r. MiiHjmd BtinfeGroup Unit TrostTitantuiore Limited, 





ELSWICK-HOPPER 
EXPANSION 

Elswick-Hopper has strength- 
ened its agricultural equipment 
division by Lhe purchase with 
effect from January 1, 1976 of 
Paul Seward and Company dis 
tributors of tractors and farm 
machinery in the area north and 
east of York. 

This will result in Elswick 
through Richardson and Caiven 
at Siotierby, Thirst, tbe Holder 
□ess Plough Company at Burton 
Pidsca and Beverley and Paul 
Seward and Company at York, 
being main Internationa] Har- 
vester dealers for a Urge part of 
North Yorkshire and North 
Humberside 

Terras agreed for Paul Seward 
and Us subsidiary Paul Seward 
and . Company (Hire) were 
£238.500 paid as to £11.000 in 
cash and as to the balance by 
the issue of 2.275.000 Elswick 
Ordinary shares at top each. 

In the event or pre-tax profits 
of both acquired companies ex- 
ceeding £110.000 for the 13 
months ending January 31. 1977. 
iwice the amount of fwelve- 
thirteemhs of such excess will 
be payable in cash to the 
vendors, subject lo a maximum 
of £125.000. 

Adjusted pre-tax proflis of the 
two companies for 1975 
amounted to £132.000 having in- 
creased from £35.000 for the 
previous year. Net assets before 
deducting deferred' tax 
amounted fn £220,000 at Decem- 
ber 31, 1975. 


D. M. LANCASTFR 

The chairman of D..5L I-anrac- 
ter, Mr. A F. Judd, resigned 
vusterday to concentrate on other 
interests. His holding of 500.000 
shares (12 4 per cent.) of the 
company has been placed thrnuch 
the market with direclors of the 
company and uith other private 
investors. Mr. Jack Waddington 
will act as chairman until the 
annua) generaL meeting on Janu- 
ary 7, when other Board changes 
are proposed. 

Specialist Fibres— a wholly- 
owned subsidiary of D. JL Lan- 
caster— has disposed of its 11.5.10 

shares (13B7 per cent.) in North 
West Fibres, a company engaged 
in recycling waste paper products, 
for £37,550 fbook value £38,663) 
It is underwood that the 
beneficial interest is lo vest in 
Cuslanre and Mon (Si ores). 

Of the consideration, £18.775 
has been received, and payment 
of -the balance has been guaran- 
teed by Small Business Capital 
Fund. The balance Is to be paid 
in two equal Instalments on 
December _2. 1977. and December 
4.- 1978, .with interest at to per 
cent 


OWNING SHARES MAKES A GOOD 
CONVERSATION PIECE. 



HAVING UP TO DOUBLE THE INCOME 
MAKES AN EVEN BETTER ONE. 


Many share portfolios sound impressive, but 
often the income doesn’t look nearly so good As an 
investor you’ll know that only too well- 

It's for this reason that the Cannon Share Exchange 
Scheme makes such overwhelmingly good sense. 

Tiic Cannon Share Exchange Scheme 

The scheme allows an investor to exchange 
quoted securities for a Cannon Bond, investing in any 
of the Cannon Funds available at the rime (currently 
Equity, Property, Deposit and Balanced). Conversion 
oprions allow the investor to switch funds at his 
discretion, so that he retains a substantial measure ot 
controL And the charge is modest compared to stock- 
brokers commission involved in similar swindling. 

Better Income 

An investor, under current tax law, may 
annually draw up to 5% of the original value of his bond as 
income, 1 tax free, for 20 years. This is up to twice the 
income he could expect after income tax and investment 


income surcharge has been deducted from his share 
dividends. 

The investor's capital also stands to benefit from 
the Cannon Bond investment. The performance of our 
Equity Funds compares favourably with the stock 
market indices. 


Valuation of the Portfolio 

Securities taken direct into the funds are 
purchased at full offer price, with no commission, VAT or 
conrract sramp to pay. The average saving to the investor 
is between 4%-5%. Where shares cannot be transferred 
ro the Cannon funds, we will arrange the sale at bid price. 
We will cover the sales expenses. 

The Cannon Share Exchange Scheme is the 
logical solution to the problem of diminishing income 
which faces so many private investors roday. 

For full details of the scheme, write to 
Peter Lloyd. Cannon Assurance, Freepost 
1 Olympic Way, Wembley, Middlesex. HA9 OBR 



CANNON ASSURANCE 

SHARE EXCHANGE SCHEME 
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Firm on Carter’s comments 


BY OUR WALL STREET CORRESPONDENT 


A FIRMER TREND prevailed on 
Wall Street to-day, helped by 
comments from President-elect 
Carter that he has no intention 
of asking for Wage/Price Con- 
trols. 

The Dow Jones Industrial Aver- 
age rose 3.91 to 950.33. reducing 
its loss on the week to 6.97. while 
the NYSE All Common Index, at 
355.20, gained 33 cents on the day 
but was still off 13 cents on the 
week. Rises Led falls by 977-to-47S. 
while the trading volume 
decreased 660.000 shares at 22.64m. 

The market also gained early 


FRIDAY'S ACTIVE STOCKS 


Change 



Stocks 

Closing 

on 


treled 

price 

dar 

Brii. F^trolm. . . 

311 W>0 

121 

+ I 

Hoi Praia 

2*^.nfl0 

303 

-u 

T.'xaco 

"3? 4W 

SEI 

+ S 

Era niff In’- . . 

240 600 

li)! 

+ : 

Amer. Tel. Tel. ... 

24.3*1 

c; 

+ i 

Guff Oil 

52X200 

2S* 

+ i 

Texas Utl’ltles .... 

I9J.1IW 

C- 

+ i 

Oecldemal Prtrtm. 

100 600 

3H 

+ > 

Aisle Investment . 

I5S.70O 

15 

- t 

Sony 

17T.DM 


+ : 


strength From a sharp S2.9bn. drop 
in the U.S. Money Supply (M-1J 
reported yesterday. 

Figures on US. Unemployment 
and Wholesale Prices were dis- 
couraging but the market ex- 
pected them. 

Steel and Aluminium Producers 
showed little change after Carter 
asked the Steel Industry to 
rescind its recent price increase. 

General Motors added SJ at S7I5 
after late November car sales rose 


39 per cent. Ford held unchanged 
at 356 despite a 5 per cent, 
decline, while Chrysler put. on 
$| to 518* on a 25 per cent. rise. 

Holly Sugar fell $4 to $30$ after 
cuttings its quarterly dividend by 
25 cents a share. 

Lykes dropped $2* to $131 also 
on a cut dividend plus its fore- 
cast Of 8 fourth quarter operat- 
ing loss. 

Leeds and North rup rose $1$ 
to 82Si while Tyco Labs. Lost 
3$ to 316 Jed on charges of 
violation of Pennsylvania Securi- 
ties Laws. 

Airlines were stronger. UAL 
added $1 at S26L TWA .S’ atSi2, 
American Air S! at 513} and 
Northwest SJ at $30*. 

Banks gained ground. 

Dupont jumped S2] to 31251 on 
its forecast that rourth quarter 
earnings will be just under S2 a 
share. 

...The American SE Marker Value 
index climbed 0.79 to 100.15. re- 
ducing its loss on the week to 
0.37. Advances led declines 382- 
1 0-255. 

OTHER MARKETS 

Canada better 

Canadian Stock Markets were 
generally better in light trading 
yesterday. 

The Industrial Share Index rose 
1.59 to 166.83. Base Metals 0.97 to 
73.26. Western Oils 0.37 to 201.73. 
Utilities 1.19 to 137.77 and Banks 
2.73 to 224.10. But Golds gave 


way 4.13 to 300.55 and Papers shed 
0.37 to 104.52. 

PARIS— .All sectors firmed. 

Carrefour Sapermarches 
rose Frs.52 on higher group pre-tax 
turnover for first II months. 

Foreign shares generally 
weakened. Americans, Germans 
and International Oils hesitant, 
Dutch shares eased. Gold Mines 
weak, Copners narrowly mixed. 

BRUSSELS— Most shares fell in 
very quiet pro-weekend trading. 

French stocks were up to 9 per 
cent, higher. UJ\. issues steady. 
U-S. and Dutch shares slightly 
lower, Canadians mixed. Germans 
little changed- Gold Mines mixed. 

GERMANY— Mixed to higher, 
mainly due to some buying by 
Investment Companies. 

Necfterniann added DM3.70 on 

continued short covering on plans 
lo put tbe company back on a 
sound financial footing. Karstadt 
shed DM2. 

In Bankings. Bayemvereln 
added DM1.50 and Dresdaer 
DM1.40. although each say 1976 
operating profits will be below 
last year’s. 

Chemicals, Engineerings and 
Steels mostly steady. 

Public Bonds gained up to 
DM0.65. Regulating Authorities 
sold net DM20m. nominal of 
stock. Foreign Mark Loans 
steady. 

AMSTERDAM — Mixed to lower. 

Heineken recouped Fls-1.6 ahead 
of Us figures. 

Major banks weakened. 

-State Loans were quietly mixed. 

COPENHAGEN— Higher in fair 


NEW YORK. Dec. 3- 

dealings. 

OSLO— Shippings and Insur- 
ances quiet. Bankings and. Indus- 
trials easy- 

SWIT2ERLAND— Very steady 
on selective demand. Banks 
generally higher. Insurances 
fluctuated narrowly. leading 
Industrials irregular, Chemicals 
mainly easier. Metals posted 
minor gains. 

Foreign sector fairly quiet- 
Dollar mixed. Dutch Inter- 
nationals barely steady, Germans 
fluctuated slightly. 

VIENNA — Small gains in most 
sectors. 

MILAN — Higher in very active 
trading. Tbe Fiat, up L80. pact 
with Libya continued to exert a 
strong influence on the whole list 

Insurance. Properties and Banks 
shared in the advance. 

Bonds were steady. 

HONG KONG— Mixed in active 
two-way trading. 

TOKYO — Firm on expectations 
of Further economic stimulation 
measures from the Government 
Volume 230m. (170m.) shares. 

JOHANNESBURG — Gold shares 
quietly mixed to firmer. Financial 
Minings also firmed. Coppers 
mixed. Platinums steady. 

Industrials slightly easier in 
moderately active trading. 

AUSTRALIA— Most Mining and 
Industrial leaders showed substan- 
tial gains on sustained buying 
interest, attributed to new Sav- 
ings Bonds interest rates rose 
only slightly. 

Peko-VVafisend -gained 20 cents 
to $.44.00- 
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APPOINTMENTS 


Roland Smith joins 
Unicom Industries 


& 


Professor Roland Smith has 
[oined the Board of UNICORN 
INDUSTRIES. 

* 

ST. GEORGE’S HOUSE. Wind- 
sor Castle, Berkshire, has made 
the following appointments: Dr. 
F. J. Long, development director 
of ICI, Europa, Brussels, to be 
director of studies from March 
31. 1977; Professor Charles Handy, 
Professor of Management De- 
velopment, London Business 
School, to be Warden from Sep- 
tember L 1977. 

★ 

Mr. G. A. Lee, at present 
general manager, engineering 
department, has been appointed 
a- director of BP TRADING and 
a member of the executive com- 
mittee from January 1. The 
following have also been 
appointed directors From the 
same date: Mr. T. R. D. Bclgrave, 
policy adviser: Mr. Q. 5L Morris, 
group finance co-ordinator: and 
Mr. D. A. G. Sarrc. secretary and 
legal adviser. 

•k 

Mr. Ian E. A. Barclay has been 
appointed deputy commercial 
director fnr ALVIS. a member 
company of Lcyland Special Pro- 
ducts. He was Formerly with the 
Ministry of Defence as marketing 
co-ordinator for tbe Royal Ord- 
nance Factories. 

* 

Mr. J. M. Henderson has been 
annninted managing director of 
CROMPTON ELECTRICARS, a 
Hawker S'ddeloy comnnny. He 
succeeds Mr. IL D. Wordsworth, 
who was recently appointed 
managing director of Crompton 
Parkinson's Newport, Gwent, 
battery works and who continues 
as deputy chairman of Crompton 
Elect ri cars. 

+ 

.Mr. J. N. Clarke, an executive 
director or Charier Consolidated, 
is to more to Johannesburg in 
February to become head of ihe 
finance division of the ANGT.0 
AMERICAN CORPORATION OF 
SOUTH AFRICA. He succeeds 
Mr. E. P. Gush who is going to 
Toronlo lo fnln the Board of 
HI TOON BAY MINING AND 
SMELTING COMPANY and 
become president of that com- 
pany on the retirement or Mr. 
W. A. Mon-ice. Mr. Clarke will 
remain an executive director cf 
Charter Consolidated. 

★ 

Sir. R. L J. Ague*' has been 
appointed a director or CON- 
SOLIDATED GOLD FIELDS AUS- 
TRALIA. 

+ 

Sir Robin Hooper has been 
appointed to the Board of the 
BENGUELA RAILWAY COM- 
PANY. 

+ 

- Lord Kcarton has been 
appointed a member of the OFF- 
SHORE ENERGY TECHNOLOGY 
BOARD. Dr. F. J. P. Garke 
replace* Dr. I- E. J. Roberts as 
a Board member. 

* 

Mr. w. j. Emmerson and Mr. 
N. V. Main have been appointed 
directors of CHARCON. construc- 
tion subsidiary of the Charter- 
house Group. Mr. J, E. Bowman 
and Mr. D, O. Faulkner, tho two 
Charterhouse non-cxecutivc direc- 
tors, have resigned from the 
Charcon Board. Mr. Main is 
managing director of Charcon 
Structures and Mr. Emmerson is 


managing 

Scotland. 


director of Charcon 


Mr. Victor Fordham has been 
appointed operations director and 
Mr. Ray Proctor, trade develop- 
ment director, on the Board of 
FOOD BROKERS CONSULTANCY 
AND MARKETING SERVICES. 

* 

Mr. Harold V. Walker, assistant 
general manager, has been 
appointed to the Boards of the 
PROVINCIAL INSURANCE and 
PROVINCIAL LIFE ASSURANCE. 
* 

Mr. Brian L. Allen has been 
appointed a part-time executive 
director of SPICER AND PEGLER 
AND CO. Mr. Geoffrey R. Deakln 
and Mr. Auihony V. Deardeo 
have been made non-executive 
directors. Mr. T. Hedley Bell, who 
will be retiring next year, has 
resigned from ihe Board. 

* 

Dr. Maurice Richard has been 
appointed a director of PIG 
IMPROVEMENT COMPANY, a 
member of the JJalgeiy Group. 

Mr. D. Mackinlay has been 
appointed a director of the 
NORTH BRITISH DISTILLERY 
COMPANY. 

■* 

Mr. Raymond T. Whitfield, a 
director of ROLLS-ROYCE (1971), 
who has returned from medical 
leave, has been appointed long 
term planning director of the 
company. 

* 

Mr. J. P. Watson has been 
appointed managing director of 
DELTA METAL LIMITADA. which 
comprises the group of engineer- 
ing companies owned by Delta in 
Sao Paulo, Brasil. Mr. Watson 
w ill be rejoining the Delta Group, 
which he first joined in 1965, after 
a period in the management 
ADD AFPTS. 

•k 

Mr. D. tV. Tattersal! has become 
a member of the STANDING 
COMMISSION ON MUSEUMS AND 
GALLERIES in succession to Mr. 
J. Stott whose term of office 
expired last May. 

* 

Mr. Rex Nelson has been ap- 
pointed a direernr oT the EX- 
CHANGE TELEGRAPH CUM 
PANY. He is general manager 
of the engineering division of the 
Extel Group. ^ 

Mr. J. Pawke has been ap- 
pointed a director of E. E. 
JEAVONS AND CO., a member or 
the Pcntos Group. 

* 

Mr. Alastalr Smith has been 
appointed director of finance for 
tfe J C BAMFORD EXCAVATOR 
group. 

’ Mr. K- W. R. James has been 
appointed to the main Board of 
BARRATT DEVELOPMENTS as 
group finance director. He suc- 
ceeds Mr. J. Cassidy, who relin- 
quishes that position To devote 
more time to his duties as deputy 
chairman oF the group and chair- 
man of Barra It's six subsidiaries 
based in North West England. Mrs. 
S. Rowley has become group com- 
pany secretary in place or Mr. 
Janies. ^ 

Mr. Frank P. BushnelV has 
joined the Board ot CORAH. 
financial director. He was pre- 
viously with Courtaulds. 


RACING 


BY DARE WIGAN 


Weather threatens 
Sandown meeting 


RACING AT Sandown to-day 
hinges on an inspection of the 
course at 7 a.m. Assuming that 
it does take place, there will be 
a large field for the Mecca Book- 
makers' Handicap Hurdle for 
four-year-olds and upwards, run 
over two miles and carrying 
£10.000 added money. 

What is more, at least half 
the IS declared runners are in 
with a chance. In narrowing the 
issue to Valmony, Sporadic and 
Miss Boon I may have missed 
the winner. 

Valmony. who fell at the first 
flight .in the Black and White 
Whisky Hurdle at Ascot a fort* 


SANDOWN 

1.00— Near and Far 

1.30— Julian Swift 

2.00 — Miss Boon 

2.30 — Isle of Man** 

3.00 — Ratbconrath 

3.30 — Listercombe 
CHEPSTOW 

1.00 — Viewfinder 

2.00 — -Ban now Rambler*** 

3.00 — Brown Admiral 

3.30 — Li n sky 
MARKET RASEN 

1.15 — The Bay Turk 
1.45 — French Hollow* 

2.15 — Director-General 

3.00— Sei Point 
SEDGEFIELD 

12.45 — Donohill 

1.15— Vimy Ridge 
L45 — Broncho If 


night ago. is a promising young 
horse, and judged on last 
season’s form would have 
obvious prospects. 

Miss Boon, who was badly 
hampered as a' result of Vai* 
many’s fall in tbe Ascot race, 
was virtually tailed off at one 
stage, but made up a deal or 
around in' the closing stages. 


Sporadic, after a promising 
run behind Oranmore and Baltic 
Loye at Folkestone, would have 
trotted up on his next appear- 
ance bad he not fallen at the 
penultimate obstacle. 

Miss Boon who before her un- 
happy experience at Ascot had 
finished second to Paemako 
Prince in the valuable Town 
Field Handicap at Doncaster, will 
not be far away at the finish. 

Julian Surijt. runner-up to 
Tree Tangle here at the end of 
October, and subsequently an 
easy winner at Kempton, can 
carry on David Morley’s run of 
success by taking the Henry VIII 
Novices Chase. Indeed, the 
chances are that Near and Far 
will have initiated a double for 
the Bury SL Edmunds trainer in 
the Pood Handicap Chase.. 

At Chepstow. Bannow Rambler. 
a high-class performer in Ire- 
land, is likely to be too good for 
the home-trained contingent in 
the Embassy Premier Cbase 
“Qualifier.” 

Brotcn Admiral, a close second 
to Master H at Newbury the 
other day, appears leniently 
weighted in the Valletta Handi- 
cap Chase. Linsky. who runs 
here instead' of at Sandown. 
looks best in the Rabat Handicap. 

Visitors to Market Rasen can 
choose between Bolus Head and 
Director-General in- the Lincoln- 
shire Poacher Pattern Hurdle 
(2.15) and here again. Director- 
General, from Archie Moore's 
Co. Kildare stable, looks like 
taking the spoils to Ireland.. 

At Sedgefield. where as at 
Sandown there is an early- 
morning inspection. Dickinson 
has hopes of completing a double 
with Donohill in tbe Black Lion 
Handicap Cbase aDd Broncho 12 
in the Hope Inn Chase. 


SPAIN • 

December. 3 

As! and - 

Banco Lopez Ounida 
Banco Bilbao 
Banco Ailam ico 1 1.000 « 

Banco Central 

Bun.’SIO >230' 

Banco Extenor . . 
Banco General . .. 
Banco Granada ( 1.900 1 

Banco lilspaoo 

a.mco Ibcrtco 

indnban . ... 

B-invo Ind. CiL 1 1.000/ 
3 an co Mercanii] il.OOOi 
Banco OcUlenral 

Banco Popular 

Banco Sand lander 12301 
Banco L'rquijo U.9M) 

Banco Vizcaya 

Banco Zaragozano ...» 

Ban tonkin 

Banos AmJalueia ...... 

Alias Horn ea 

Babcock Wilcox 

C1C 

Drazados ■ 

I nmolaa lf 

E I. Arasoocsas 

Ecoanola Ztnc 

Sxpl. Rio Tinta ........ 

Fecsa 

Frnosa U.D00) 

Flnanzanto SA 


Per ceM- 

W 

454 

554 

432 

570 

434 

514 

534 

336 

J*S 

442 

418 

310 

*85 

285 

4X1 

585 

4M 


+ 1 
- * 


- S 
“13 


+ 3 
- 3 


“ 5 


-15 
- 5 


+ 5 


Flnanrauio RnrvSclos .. 
Gal Preclado* 

Gruoo Vclazauex (4001 

Hldrola ;. 

Jbcrdocro - 

Mo’or Iberlca 

Olarra 

Pa pel eras Rcunidaa ... 

P^rroilber 

TVtroIeos 

Sarrio Papak-ra 

Smaco . 

T-iiefonlea 

Tubacu- 

Union Elec. 

Union y Fen Lx. ... 

Urbis — 

BRAZIL 


Dee. 3 


Groz 


785 

270 — 

2M — 

U4J0 - aas 

ft — , . 

2*6 4 2 

583 — 

130 - 

104 4 1 

170 — 

225 - 2 

104.25 4 325 

106.75 - 925 

»7 - 


Banco ■ BraalF PP. 
Belgo HinelMOP| 

Brahma PP 

Docaa Saucoa OP. 
Don* A Tiler OP— | 

Petrobu PP- 

.Samitri OP_ : 

Mannesman OP..I 
Bout* Cru* OP... 
Vale Hi.* D.ve PP 


266 - 2 

244 -3 

215 — 

104 SB - 0.25 

124 4 4 

210 — 

286 413 

17730 - ISO 

2U - 

34230 — 2 

145 — ' 

74 . - 338 

134 - 1 

333 4 3 

10730 - 130 

468 — . 

in ■ — 


■+■ or I Die. 

■ - - Crual * 


4.06 

2.88 

1.83 

0.94 

4.12 

2.43 

8.16 

2.40 

2.82 

2.52 


40.10 0.18 5.64 
pfO.O50.I4 6.91 
4.^.0. 16 9.87 
♦0010.15 SJ6 
(+0.02 8.18 4^37 
-0.07 0.11 16.53 
-O.Ol 0.12 S.61 
-0.070.10 4.17 
1+0.02 0.21 7.19 
‘-0.06 6.il i4J7 


VaL CrJLSm. Shares SO.Sm. 
Source— Rio do Janeiro SE. 


NOTES: urerseas pnees exclude S premium Balaian dividends are after 
withholding us. , 

4 DM50 de&om. unless otherwise staled. 9 PtasJM dDnom. unless otherwtse 
Haled. +Kr 100 denom. unless otherwise suted d> Frs300 denom. unless 
otherwise stared, i Yeo 50 (wnem oaless otherwise Hated, s Price ai time of 
suspension, a Florins. ‘ h ScUnings. e Cents, d Dirldend after pending rights 
and/or Krin Issue, t Pier share. . t Fnties. g Gras* diet ft Assumed dlrtdomj 
alter scrip and/or rights. Issue, ft After local taxes, m % lax Tree n Francs; 
Including Uufiac dlv. p Kora, a Share spflt. a 01 v. and yield exclude sdbcUI' 
payment, t Indicated dlv a Unoffidii traainc. r Minority holders only, u Mercer 
pending. . Asked, r Bid. _ 6 Traded. : Seller, s Assumed, tr Ex rishta. ad Ex 
dividend, k Ex scrip Issue, aa Ex alL a interim sicca ltcnuad. 


V* >■: 

urapL* — 
\einn l.i:r X Cat 

\ir Phtlwl- 

- 

ULiifl.l'nintriimi;. 

lltroi 

il'nK'Hir Ultra. 
\( he!>ien v Pf'r'.+ 
Vlliei Chtmitsl.. 

a:iia* iiuw( 

\:ii- ChaJuwn .. 
IPtOi 

Amende 

.Vuier- Airliiwa.... 
\mer Bran.U.. . 

\ later. Bmailcul. 

\m.v- Can 

\nirr ('.niMnmr 
.imrr. Else. Pna. 
\ liter. Kti»»« . 
Aincr.HiKntrPnal 
Anirr. UediiSl.--. 
liner. ll'iti'W... 
liner. Nat. I'M .. 
Amvr. sihn, lanl.. 
Vin-rtran bl'ircs. 
ii'ier. let. a Te.. 
IMF 

Ani|«.'S 

AuttHiuala 

Inutnir Hot-ici asr. 
An lieu »r Bam-u- 
Annni .SteCl_...„ 

AOS.A • 

Aiaruen OIL 

(ortn ' 

Aihlaod Oil - 

•Ml. Kscbfielxi 

l VC 

Atco — 

Aria .,_.i 

\n<n Prodaeis ...■ 

Balt Gas Elect ; 

Bank America....! 
Ikaien Tr. 5.1'.' 

Barber OiL 

Baxter Traremd.! 
Beatrice Foods.^. 
Bectoa Dlcfaiiuan 
Bell & Howell-... i 

Bendix 

BrncnelCuu ,, K' 
Bethlehem SteeU 
Black A Decker -t 

H win / 

Boise Cascade—..* 

Borden — ! 

Bare Warner— ...i 

Urmniff lot 

Bnaan -A' 

Bristol lijers 

Brit. Pet ADR I 

Brockway Glass—' 
Brunswick — 

Bucynu Erie 

Budd - 

Uulora Watch— ..I 


47* 

115* 

54s: - 
aOi 4 
28: fl 
22=5 , 

32 SB 
065# 
21J*. 
54 it ' 
48r 8 
24U 
S«4". 

n a 

13 <4 • 
42 -a 
3778 
37*4 ; 

27 : a ! 
235? 
40-4 
22* 
11 - 

3'i 
40 H 

28 
50i« 
6x.'t 

19 

6^4 . 
28 . 
28U 
25 Ig 
28i, 
2238 
111» 

15 < 

3i»* : 
*8i. ' 
93 b 
131- 
105t 
471 8 ' 
28(3 : 

27 . 
54 

503* ' 
38>a 

28 j 

33 ! 
18k 1 
44i« ! 

11 2 . 
9738 ' 
18 

42 1* • 

32 (3 

33 , 
267, 
llal, ' 
IlTj 

623b ; 

*127, : 
52 5s ' 
15 

2638 t 
183 4 

I 


48 

1U; 

34>a 

301.', 

2833 

23*4 

63ii 

36t: 

34 to 

2*J I4 


. i tmunj; rrtass.-. 

;CPL' l IH ’tot I hall I. 

j t'mnp 

1 Cnrter Sat ! 

‘ t nn* n 2eik.Tf«aHi 
‘ CmrmiJi* Kiialnr 
ICictis-iftiidi;..., 


7Ui» 

441* 

25 

Z51& 

44 

44U 

16U 


■ d»tb« : 

1 Dari lu*:nrtrif*.. 

Deere 

. Del M-mie • 

j Pelt •.■fin ; 

_ . . : Dent-ply Inter.,.- 
64ja [ Detroit Ldl-iin ...) 
; UtaiuandbhainrU; 

275g ; Did A | 'huno... 1 

125; 1 Digital Equip.....! 

4l3* ! Hhney 

1 Unicr Otpi* — 

[ flittr hem Mil.... : 

I UnrsH-r 

I Du Pout 

! Dviu*> ne-' 

; Fa^le Pifiaer 

j Ea-4 Air Lines. ... 
I East man KihUL... 
1 Eaton . .. 


24 Si ' 
5436 ; 
30 U 
2 B:b j 
as* [ 

5l>4 1 

14: 0 s 
SSS 6 
HU 1 
641* t 
44»« | 
58 U 
391* I 
3B5a : 

I 125 1* . 
BS, ; 
561s , 
91» 
8398 ' 
40 Is I 

X6U • 
S4 i 
29>i 
380* 
543* ; 

3S* [ 
32 
34 
aoij 

fil , 

I raiiwiiiniMiiir'.' J6't 

[ Fed. Dept, so ires 4838 1 
j FlrWroc Tire.... I 233e ! 
; Fst. Net. Botion-I 

1 Fleck Vain I 

Fliatkute. i 

Flerida ftiwer... 

Fluor 

1 F.V.C. — I 

Furd Motor. ] 

Koremoat-Uak—.j 

Foxbom 

Franklin Mint.... 

Freeport M i nera l« ! 

Fruebanf — — ..j 
Faqoa Industries 1 


69*8 ! Jjtina lJanrtlto..' 
44.I4 j Ii.ftiunn JidiiiMUij 
26 • Jnhnaiin tjaitml 1 

04 J* -Joy MamittuXU'R' 
nnj, • k-slwc .vnmin'm 
44 ) Kaiser ImluHirliss 

16(* ; Kaiser tit eel — 

■ Kay I 

! Keanta-vu ; 

J Kerr Maaer ■ 

j KMrle Walter.... 


38 is 
37 1 3 
26:: 
as i s 
41 

29 

3'3 

401* 

c7i» 

30 
52:: 
IBS* 

2712 

48*4 

23 
2 Bit 
221 , 
11>4 


[ L.la. 5 G [ 

I XI Pn*. .Nat. (.«> 

I EUnu , 

Kitten' An Fr'irJit ■ 

I Enrlmrt 

| K. SC. I 

; Eupeltvnl 

Esmark ’ 

1 Ethyl I 

! Exxon , 

Fairchild Camera. 


311* 

58is 

912 

13 

105* 

46-3 

28 

26 

54tg 

SOJfl 

3778 

273* 

333* 

181* 

433* 

H- 

37U 

171* 

43 

32 

1^ 
IO I (, 
111? 
62 U 

1212 

321* 

15 

251, 

IBh 

63* 


“*i 


OJV.F— 

Gannett - — 

Gen. Amer. lur.; 

(.'ATX 

Gen. Cable...— ... 
Gen. Dynamics.. | 
{ Gen. Electric—..! 
General Foods... ! 

Gorteral Mills 

General Motors.. I 

Cieu. Iftib. 1‘tiL.' 

Gen. Signal — 
Gen. Tel. Elect...' 
lien. Tire.. — J 

■jcntK"..... ' 

lieorsla Fidflc- 
Getty OU 


Buriinnton >'Lbn 467* ! 451a 

u TjLk. I ani nrir. 


Burroughs. . 




UonoaUij 
1 !»n,i Kandol 
Carnation 
Carrier A General j 
Carter Hawley. 
Caterpillar Tracts | 

Cctanew Corpn... 
Central k S.W_^ 

Certain Teed 

Cessna AiirrraTt... 
Chase Manhattan | 
Chemical Bk. XY 
Cbewhrvb Pond. 
Cbesaie^vstera_.| 
Chicago Bridge... 

Chro raafl oy - 

Chrysler., 

Cinerama—. 1 

Cine MUacron—J 

CitioutD 1 

Citle* Serrice | 

City Inrestinjr...i 
Cock Cola 

Co I cite Palm ) 

Coliina Ait mg n . . | 

Columbia Goa ; 

Columbia Pi«....! 
Com Ins Co of Am. 
Ccnnbastioo Eng.i 
Cumw*th Edison., 1 
O.unw'th Oil ReJj 
L'-onim. tiaiellite.1 
Con. Edison X.Y^ 

Coasnl Foods. 

Consul XatiGss..; 
Consumer* Power. 
Continentl Gn/p- 
(Amtlneatai Oil...} 
C-jatiuental Tele.; 

Cainlml Data 

Cto/wr Indus 

‘•bpiier Hanjje—.i 


903* 
36 I 

1 I 

77 
133* 
20 i* 1 
57 . 

66 U 
46is > 
171, | 

207, 1 

285, 
275* 
38ia 
261, 
383, 
54Ls 
133* 
189, 
lit 
32 
31 
587, 
163* 
784, ; 
26L, ! 

Us. | 

277, , 
638 ! 
131j f 
451, | 
315 b 
73* 

£9 

201, [ 

24S, r 

533, ; 

21I S ; 

I?' ! 
16 ! 
225* : 
37'. ’ 
191, 1 


907, 
353* 
145* 
73* 
77 1 2 
135, 
204, 
56U 
551® 
45ta 
171, 

203* 

28ii 

271* 

38 

26 

385, 

69 

133* 

181* 

Hi 

3H, 

295, 

595, 

135* 

783* 

265, 

lit, 

273* 

65e 

1358 

465, 

51 

75, 

29 

197, 

245, 

32S, 

21i a 

321* 

565s 

157a 

221 , 

363* 

195, 


j 188 

Gillette '< 27 

Gootlridi B.F.....J 
Goodyear Tire..... 

Gould ' 

Grace W. 

Grand l/nion..— 
Gt.AtlanPkcT««' 

Grt. North Iron-! 
Greyhound—.—. 

Groller 

UraKumm. 

Gull A WestamJ 

Gulf Oil 

Halfbortoa— — 
Hanna Mining, 
Hamitchreaer.— 


27s? 

103, , 
22 Is i 
301s I 
57 1 

221 * 
66 
14 
48 »a 
28S, 
281* 1 
26 I 
UVt l 

12i? | 
38*c | 
IDA; 
296s 
iota 
637, 
Si 1 
30s, 1 
347, j 
7158 
J 834 f 
50is I 
30 
2SJ, 
5>s 
35 


Heinz H. J— 

Hotter W. E 

HeuNdo — — 1 

Hewlett Packard) 
Holiday Ions—.; 

Hmnestaka 

Honeywell 

Hoover- — 

Hoop Corp Amer, 
HotutonXal.Gaaj 
Hutton E.F. 

I.C. Industries 

IX A — 

insmol Hand. 

Inland Steel — 

lorileo...— — 

IBM 

IncL Ftanir* 

Inti. Harvester 
IntL MiaftChem, 

Inti. MuUitoml, J 
Inco. — ' 

(PG 2632 

Inti. Tel k Tel.... 32U 

Invent. .....I 1 

lira* Beet » 853* 

ID International 101* 
Jim Walter. [ 387, 


251* 
26 
263* 
271* 
153, 
121 * 
157, 
14* 
1U 
16(2 
17 
281, 
653. 
461* 
171, 
547, 
29 if 
199, 
401a 

881 2 

117* 
37s, 
44 
103, 
24 G* 
31»* 
16 
2UT, 
441* 
73 
461* 
14 


243* 

341, 

30 

26 it 

cso 
513* 
14 ;a 
663, 
113* 
531* 
435, 
S7is 
3dS* 
59 

122 >2 
9 1 * 
37 
B3* 
83a, 
393* 
ie In 
13T, 
30 
381, 

34 
53b 

52ti 

34U 

401? 

507, 

593*2 
4»)r 
23 3, 
271* 
lOic 
22 
293* 

36 

213*2 

56 

145b 

48 

285, 

28 

26 1* 

IOS, 

1258 

381, 

103* 

291s 

1012 

533, 

507, 

30(c 

341« 

7H2 

185* 

SOU 

30 

253* 

SI, 

35 

1867* 

267, 

255, 

25 

267, 

27 
15ia 
123* 
157, 
143, 

11, 

16 tg 

17 
277, 
66 U 
463* 
-171* 
63 *« 
291* 
801* 
401a 

921* 

113* 

37 U 
433* 
lu>e 
243* 
311* 
lb 
203, 
421, 
72 1* 
457* 
107, 


34Sft 

763* 

k&i* 

16 

AS* 

131, 

87 

4 

261* 

89is 

*31* 


kiut'ji a r)v Clark— 4la* 


Knjf|*ni 

(trail 

KreHRe. 

Kroner Co— I 

Leri strausa j 

Ubby Ow Pnnl. .4 


Ujuctt Graap>— ; 

Lily 1EU1 

Litton [mlust.-. : 
rurktHWiAItvmll. 
LiNie Star Ind*.-. 

Lunu Islam! Ud.| 
l/uiUtena LatuL-; 

laitmml •■■■■'■) 

Utckv Store* . 

l/iuvYiiuisa « u 
Ue. MilUn .. 1 

Mary If H - 1 

lltm Hbima er—. | 

.u ; 

Marathon oil 

Mantie Midland.. 
Mnralaill Firhi....' 


Mov Oei«l. SUtrea. 

ilL \. - ■ 
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Ud'iimw Hill ■ 

ucivk 

Merrill LiVttcb -- i 

MUM 

MiiiuMln/ikMfir 

Mnidl Corp. 1 

31 unanto. . . — . 
Mm gan J. 

3U4omla ' 

Murphy Oil— 

Nubiwj- 

Nolco Chemical... I 
National Can I 


2238 
441* 1 
41 1 

2ai* ; 
27ia 1 
533* 1 

52 ' 

343* ; 
13 U s 

87* 
21U 
ia u : 
Vf6«R 
32 . 

14S, . 
13U . 
8 ' 
3*9, 

a> 

42>a 
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9U : 

20 >a ; 


a43* 

7Jie 
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4 

26 1* 

69 
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24 19 
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Scetl p" 
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I JUT—- f 

Site ... - 
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34* 

36b, 

46/s 

227* 

1ST, 

65 

24Je 

Jf 

61 

79 

541* 

6058 

32le 

403* 

313* 

14 


27L87j 269.5 
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mu 
39U 
16«« 
291* I 
643, 
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20 
304* 
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163* 
29U 
6 5, 
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1 

351, 
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Nat. Service Juki 157, • 
National Steel—.: 42 
Natinnaa— — — 347* I 

NC« -( 35 ■ 

Xeinune lot - 26k, ! 

Xi‘» Knylaod RL, 223* 1 
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Niagara Mohawk! 14U I 
Niagara bhote....; 113* I 
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Norton Simna— . 20 ! 
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j .‘•IJIMI 

1 -ilnn.sli* r.»v... . 

1 >nu)ilwl> l*at ,. 

i S'ngw • 

1 Sui iir»«u. 

i Millulns It ; 

1 Suit loan Oil. K.I, 

J *«RltArTTI ClM.-.J 
itiibn. Nat. Ni-v „■ 

I Suit here Pacith*. 
ItitauhctnlhiUt')- 

Southland.^ j 

Sperry Hlitdh....-! 

Sperry Band ■ 

Sriiittih .... 

Standard BraiMlr- 
Siil.OilCalliomlsl 
Sid. iHl Indiana.: 
tird. Oil Olit-c ....; 
Stauti i hcmlrad .: 
tircrlln/t Drus- —■ 

titiuletMker. 

tiuitLd ; 

tiuodszrand ' 

tiyntex.... 

Tandy ! 

Tbehnimlnr. j 

Tcklmnii i 

rdnlym 

Telex 

Truicci)— 1 


J Ahher U(«i i'nn 

, VhtH" 

1 Asnio- Kaxk- .— . 

{ Alf*ilAluli>itliitii. 

; Mipinih Mtrl..— ; 

1 Artvstiri 

; Hank .Mimnral 
1 Hank N'.-vnScam’ 
1 Bos U* l<r>iiiim.. 
Deli Ti'IciJiiisr... 
B.i« V, lip v lirli 


4.15 
23 s, 
Ib!„ 
i itri 
' Wi* 
3* 
a 
07 
193.1 


! .S' 

; i ai 

: K 

! «!. 

• Jo 


2h3« 
35S3 
14M 
261, 
7-\l 
33 U 
34U 
42 
54 

9U 

20>s 

35Ss 
35 u 

*63, 

22*4 

163* 

63 

»3A* 

13.3, 

561* 

6uU 

783* 

635, 

52 

83*4 

49U 

32 

137, 


Overseas Ship.... 
Owens Coming— 
Owens Illinois-. 

Pacific Gas. — . 

Poe. Light! nf.-. 
Pac. Put. 1 Le — I 
Pan AraWoTdAir 
PhriteeHannlftn.J 
Peabody' Gallon- 
Penn Pw ft U. 
1‘Minev J- C. ...... 

PeunzoU.... 

Peoplea Drag-.. 

Peo|da GsjT. , 

Pepaico — 

Perkin Blmar— 1 

Pet ---I 

Pfiaer - - 

Phelps Dudgfi-.. 
PbliAdelphhi Bled 
Philip Morris.—. 
Phillips Petrol 'm 
Plrjrwlck Inter... 
Ill Whir- 
Pitney Bowes-... 

Ptnsey iiu ADU{ 


233, 

63 

527, 

2ns, 

187, 

22U 

4*4 

337, 

211* 

217* 

54»4 

315, 

8U 

43U 

82 

21 

285* 

261, 

371* 

17 

61*4 

617* 

163* i 

39 U ' 

143 t 

341, 

hu 


231, 

13 ‘2 
415s 
345* 
34*4 

15 s * 

22 So 
S3, a 

14 1« 
113* 
19-d 
31 
433, 
291, 
29U 
503* 
19=, 
21 U 
26** 
20 
38. 

225* 

52 

62 

23 U 
IBs* 
223, 

4*, 

34U 

21s, 
2 13* 
55 
52 
8U 
421* 
881* 

203* 
265* 
25 a, 
373, 
167* 
613, 
617* 
16Ss 
593, 

14 »4 
335* 

63, 


Polaroid — . *65, j 365, 

Potomac Bee. 1«*4 *3*4 

PPG lodmirina.. , 52 U ! « 
Ptouter Gamble.. 94 • 94 

LWk * wwv.. Elect XBI, I 2Bi* 
■Tiiirman *9*~\ 


Pure*. — f ln*4 

Uiniker Oats : 23 1, [ 

UopM A in erica 41* i 

K*™ • S; s 


18 >, 
231, 
.41* 
59 v* 

KOI 8 


Tesuro Pctn4e«itn[ 

Tram — I 

Tpvasgulf ■ 

Texas lustm { 

Texan Oil A (laxJ 
Triul'liUlltx.J 

j Time 

( l'lttm Mirror,..,.* 

rimkev 1 

Trane— — .1 

TranratURin .....) 

Frans L'ninn. | 

Trans w*V 1 til* rot 
Trans IV.., id Alr.f 

Pravcken } 

Trt Coniinental.j 

T. II.IV - [ 

Ahh Century Fu*. 

t'Mn - ' 

I'AIICO 

Util- 

COP 

Unilever Ind 

Unilever XV 

Union Banrorp- 
Union Carbide.... 
Union Cumtnercel 
Uniuu Oil (.ait... 

Union Pacific J 

UnunnsM ...4 

Uuiivywi -...1 

United Brands -.] 

United Corp 

Ua. Bancorp—.! I 

US. Gypsum 

US. 1 in lust ties ...I 

l/ti. Slide. { 

US. Steel.—.—! 

U. T&Jmoloplea-.j 

Utah litt’l ; 

UV lutluatrlas....! 
VirgtaU Elect — I 

Wnl#TO*tw— J 

Warner* Comma 
IVaroer- Lambert ] 
WaMe Man meni 

Well*. Fargo. 

Wenerfi ratneon 
Western N - Amur. 
Waters Unhm... 
Westmgb'i Stem 

Wrainco 

Weyerhaeuser— 

WhtrtlaloF 

White Cons.lBdi.| 

William* Co. 

Wisconsin Kiecr., 
Wt»l worth— — .. 
Wyly 


64 ; G4: b 

66t« I 6BU 
25, I 25* 
34 >4 ( 34 
16U ■ 10 U 


26aa 
27i, 
102 r, 

Z6U 

22 

381* • 
201* j 


2b J, 

28 

1021 , 
261 , 
211* 
37 

. . 19?* 

48U ! 49 
353* , 35U 
14 7, . 141, 
3flJn I 36 
20 U ' 20 
12 1 lift* 

367* t 363, 
191, I 19>a 
325* I 325, 
10 13 • — 

265* 

193, 

16:* 
l&ii 
243, 

443, 

105* 

66U 
6U 
661, 

99 >4 
ls« 

8U 
7I« 

9»a 
273* 

253* 

7a* 

257* 

47 1, 

357* 

63 U 


j UP Canada. 1 

• Dnssu 

_ IltliKii ... 

jCtl^rv (Siuer. .. 
| iUusila 1 r mem. .. 

j / aua.is.\.A\ Isai 

• 1 iui Itnt'Kirtit uni 
| < anvla lieJiu. . _ 

■ Can. i’ALilir 

{ I 'an. Pa, itit- lur., 
Lau. Super OU... 

J 1 artiDu o'Kccrf .* 

; Uissair .Vshnt^w., 

('lilsRsn IVre < 

(jWdOCti..,.. 

Uhw. Uathund....' 
Consumer f»as-..* 
Uwiaiu liirh 
LVwus Keaoureeiu 
HchUod Minea-.-l 
Di'ine Mines — * 
I In ran Pr*n<leon>, 
Domnina Bridge, 
Doraiar 

Dupunt. — ..J 

Pakna'ire Nickel.. 

frart MomrCan. 1 
Gensutr 

Giant Yel'wkmfe. 
Guir Oil OsttHla. 1 
Hawker Sid. Can.: 

HidllnKer ! 

Rnitis Oil 'A.'.... : 
HwUni BavMnj;. 
HihlwHi Bay—.! 
tludstnOII & Gas', 

luiasat 

Im(jcrlal Oil..—., 


“U 
121 ? 
(3. 2a 
31 

a 

24.; 
1 161' 
V>i 

itij 

3b., 

2.78 

3*» 


tj:' 

tiii 

10', 

8. 


I*', 

8* 

V! 


S5t* 
14 >4 
16U 
23 U 
2a 
131, 
241, 
261 3 
16 

187, | 

1SU I 
27:* | 
46U ■ 
'267, - J 

25U i 
241, . 
29 I 
£3*4 j 
1‘4 l 


9T« 

26i* 

193, 

167* 

141, 

241* 

45 

1U3* ' 
66T* 
6U 
5634 
961, 
13* 
BU 
71, 
9U 
273, 
25le 
7U 
26 
471, 
365* 

5358 

45 
146, 
163, 
283, 
277, 
135* 
Bar* 
28i; 
143, 
185* 

163, 

283* 

46 

265e ' 
25 
225, 
287* 
237* 
1>4 


57 1, ! ajl* 
13 ' 1 ' 

as * 

15i« 

14 
32 u 


Inert——-.' 

Iniiil.. — 

Inland Nat. Gas.] 
luL'|>r*vl*ipeldtiei 
(Aurui't Fin CVrvj 
r<oblaw Uinn. ‘H'.: 
Mu'wIU'ib BhuslI: 
llossey Fifiiliwtii 
MflnurePurpiw' 

Mnitr Crapn I 

Niaauila Mims.., 
Nvru'n KuejjOr...: 
Nihil Ti-htctrai. ...J 
Nil nine Oil i (ios: 
Ookwrod Polr’in] 

Pauifie Cupper M: 

. I’bpIflcPNRilminj 
Ifta. Un. Fet’luil 

fttilm — j 

Proplea Dept. B.j 
F lare Gas A Oil J. 
placer ltpv©ippiint| 
Power Corporal' a. 

Price. ' 

jjnehen btutveaa< 

Banker Oil— 

Keed tihaw [ 

Klo Atom ' 

Kuyai is*, of Con J 


; ui< 

4 s an, 
Vo MS* 

it, 1 f 

22 u [ a |P 

4.40 ! 

28 ; 27 

28 lib 
\¥* : «? 

I'j : i! 

. la? 
33U » 

1» S I | IJ 

9», I. 9 
: «■'. 

61* : 

2.7d : tWs 
22 J, 1 
213* I 2lu 
2a i »• 

4417 a 
277* J 27 l 

104 : 

303 4 ; X 4 

‘ 14 

1.20 ; La 

11.02 l LO/ 
*64 l 26 <1 
Slit i HI', 
1163, | fUk 
4.06 I 4KJ 
0.38 1 0” 
leu ; is'. 
738 1 ll; 
103, |tltt| 
0.70 ' O.K 
161, I 1S< 
1b 1, ! )bt 
*64 , «>; 

241, 1 Ml 


K»y*1 Trust I I6I4 | IG* 

■‘TTCfcnms. ,...1 88 ! 2lw 

*heu Caranla i 131* | 13* 

ShtmtlH Mine*.! Ms- , S 

til«-liens o.W I 124 I 114 

abupsiMts ! S3, ; 3, 

titeelirfCauBtt,...' 24. 1 254 
Steep Iftwh lien..: IBS i 131 
tiuunitiKiialrOil..; T13J, ! tlik 

TaUvrp — : 1114 114 

Te \*iM Canada....' 203, 214 

foroulo Dniu.Hi. J 18 ! 11* 

1'rnnsCnaPlpp L11' 125* j 124 
Tnuis. MuunlUllsi 9 | 8J4 

rr nee. i tlO», <104 

Union Gas 81, 1 &ij 

UuiMd Cnrp ••« ■/ ^ 1 lfr iSJJb 
Walker Hiram.,..: 25V 35Sf 

We* Ctsrat Trans! 2«4 244 

Western Gen. ; II ; 101, 


a AskeQ. 
} Trailed. 


• AneSDM. IBM. 
n New dm fc. 


GERMANY 


Dee. 3 


I Priwi’i +.or 1 Dix. Yld. 
! Dm. ! — | X | 2 


,\.S.G 1 

•Ulianr Versicfa... 
B.M.W ! 

L. A.S F • 

Bayer : 

Bayer Hypo..—' 
Bayer Vereihsbk. 
Commerzbank 
Onti- GmnmL... 
Daimler 

D«S ua » , 

Demag. 

Deutsche Bank— 
Dreodner Bsnk-.i 

Dyck erj at 2* ml-' 

GutehnOnung — J 

Hspeg Lhrrd ! 

Hai^ener/Dm 100) | 

Haevhst • 

Hnescb— J 

Ka)i tralz (Dm BO). 

Karstadt ...[ 

Kaufbor — ) 

Kluckner < Dui 100), 
Kleck Humbolt... 
Krapp PrfiDmirO)! 
Kundcnkredil Bk' 

Linda— 

LoweohrauDmlOOj 
Luft ha n s a..— 

M. A.X. 


81.3 *-0.2 
381 — 4 
208 1 + 0.5 
157.5 +0.5J 
135.3. +0^ 

286J| + 1.5 
288 |+L5 
194 +1 
69 :+0.L 
331 t— 0.5 
232.8+9.3 

144J 

286.8 ♦ 1 . 

229 . j+1.5 
125.5. + 0.5 

176 |... i 14 

105J5' 12 

144 1+3 ’ 9 

137.5+0.7; X4 1 

46 1 ! — 

100 -0- B l 7 

335 -2 [yBO ! 
222 j + 1 ; 20 
91.1 +0.6 
139.8 -O.B 
99.8—1.71 - 

853 l- 1 20 

204 ! 16 


18s 

18 

14 

14 
20 
20 
18 

17 

15 1 

16 | 
20 
20 ■ 

6 I 


10 


ynnAOD Dm 


il 


Meialceilscbalt-I 
Unach. I(uckvera< 

Neakermann I 

Prwissajr Dm. 100' 
Rhein Uni Elect 1 

tieherlnfr a J 

-Siemens L.I 

tiudzuckri j 

TIij-mwo I 

1'ereLn 1 WestBk, 


PARIS 


1,870 | i 20 

92.1— 0.4 1 4- 1 
16331 +0.5 I 12 [ 
169.5 + 1 1 <7 I 

212 i+1.5 1 10 | 

423 ! 18 I 

46.2. + 3.7, y- ! 

141 1 7 i 

169.5 + 1.5 i 17 ' 
292 +2 ' 20 1 
259.3 + 1.8 ; 16 : 
256 +1 19 i 

113.7+0.71 14 : 
308 ' 20 I 


2J5 

4J 

4.4 
512 

3.4 

3.0 

4.6 

2.6 
S/S 

5.5 

3.5 
4J5 

2.3 

4.0 
&£ 
6^ 

5.1 

3A 

2.9 

4.4 

3.5 

4^0 

4.0 

1.0 
2.1 

3.6 

4.2 

2.2 
4T4 

4.9 
3.4 

2.7 
3^ 
6.1 

2.9 


MILAN 


Dec. 3 


A Heal is Pile.... 

AN 1C — 

Anson ia Plti — 

Bastosi 

Breda 

Burga...—..... 

Canto ui 

C1GA 

Cndrinl....— 

Dalmine. 

Erba 

Flat - 

Do. Priv_ 


Price 

Lire 


r or Die. 

- l Ure 


471 
430 
13.040 
950 
1.975 
8.510 
5.625 
.. 1,700 
-4.690 
650 

1.700 

2,100 

i 1.290 


+ 31 
I — 40 
+52 
+ 26 

+ 123 
+200; 
MO 

+ 12 

+50 

+80 
+ 89 


120 

165 


236 

75i 


100 

100 


Yu: 

% 


4.4 

1.1 


4.9 

LO 

3.7 

1.0 


1 

233.5 + 1.5 


- 


39,0001 

+ 7601 

300i 12.7 


2.000 

+23 

80 

4.1 



+700 

3001 2.2 

its toss — 

735 

-A 

- 

— 


312 



60 

1.9 

La Ceiitrale- 

7.390 

+ 170 

400 

5.3 


339 

-0.6 

— 

— 


71.83010 

+ 200 

1.200 

1.5 

MondoiioriPriv... 

950 

+ lo 

— 


M>mteiJlt4>n........ 

345 

+ 23 

— 


Oil vert Pris 

960 

r+40 

• 70 

7.6 

nrelll 4 C 

1.615|+46 

110 

7-4 

Pirelli s pu.. 

1.240| + 78 



HAti 

65.3001—400,600 

1.2 


53.5 +1.761 - 



1.658 

— 6 

- 


b.A.F.F.A 

6.299 + 169'200 

3.8 

B.T.B.T. 

1,4291+24 

o 

1.-2 

tinia Viseue* 


_ 


lx t 

■TLB 

+ 17 

— 


Uaklsl 

360 

+20 

70 

2.0 

TOKYO! 


Dec. 3 


Price + or Dir. VUL 
Fra. ; — Fnt.i J 


Afriqua Ocdil't'lef 

Air Liquide | 

-lifuicaine..— • 

B. &..N. Gerrals....i 

Carrefour J 

Uhsrgeura Reunis; 

Uie Bancoire 

C. G.B. 

Credit Com Fr’nce- 

Credit Ponder.— j 

Denal N^_ 

Fr. Pet roles...—.. I' 
Gal. Ufivene ....' 

(■en. Occidental e.! 

l metal — .....T 

Lalarge— I 

L'Urtal - 

Machine* Bull 1 

■Midielin "b" I 

Moot Hennessey..! 

Parlhos — J 

Ffecttmy - 

Peu/reot (Fra. 70 1. 

1’nmempa ] 

Rutonte 

.Kh-me Poulenc....! 

tiacitor ( 

Suez 

Thomson 
Lisinnr , 


388 : + 12 1 19.8 5-2 
331 :*6 | 16.5 6.0 

282 !+!&£ 22.0 8.6 
69.6 + 1.6 : ~ — 

495 ;+2B 1 37^ 8dl 
1.336! +52 I 57 ; 4.5 
168-5M 16.5 9.9 

39.5; +2 <y— - 


12 1 4.6 
25. S 9.6 
10.9, 1L0 
29110.2 


ion Briniir.j 


275 1+7.8 
258.5+7.5 
. 96.i:+0.7 
282.6+2.1, __ 

64.3 . |IBJ&,28^ 

95^1+2.4 | 14.1.15.-1 

53.7 /-OJ; c- '| -* 

172.5 +4.5 ! 8^5| 3.5 
90.5. +1 14.95, 3.0 

189.5+4.5)16.7*1 8.4 
882 ' + 87 I 15 ; 1.8 
26.5>1 - { l.a! 5.8 
1.169 +27 30.6 2.6 
450 ;+ 12 11.86' 2.7 
143 +6 [X8V11-9 

70.5+4 | 7.511.3 
202.2 + 7.2) 15 i 7.7 
4L7.+2.5 - I _ 
579 t + 9 1-22.5; 3.9 

7L2.+2.7 - 9,13.0 

34 i+l I - 1 — 

198.5 + 5.5 •' 24 12.5 
170 1+7.1 14 36 t.B 

3S.9-0.1 j — i — 


STOCKHOLM 


Dee. 3 


Price | + w|Di*-]Yld. 
Kroner | — f Kr. j S 


AG A AS (ErMn, 

Alfa Ural BiKr50l 

A.va(Kr60> , 

AUasCouco iKt06> 

BillemdcT. ] 

Bufurs 

L'anki J 

Uellulirar— r 

Electrolnx 

Enrsron B iKrdOi; 

rajtmra I 

(imNfteaifreol • 

Handelsbaukcn 

Marabou.—. _.| 

Mn Ocb Dnrasln..; 
nan>!vik A.B _| 

S.K.F. - 6 ‘ (KrEOV 

Skand Enakikbt..j 

IhadMlk 'B* K50.‘ 

Idiiebuim I 

Volvo iKrhOi..— .. 


168 

144 

117 

149 

175 

239 

326 

275 

131 


+2 

+ 1 
+3 

zl 

+ 1 


55 

A 

6i 


2.8 

3.4 

4.6 


95 A' + 1 


155 
67 
244 
140 
149 
238 
: 95 
217 
76.51+0.5 

111 1 

97.5; + 2.6 


+ 7 
+ 1 
+ 1 
+ 5‘. 1 
+ 5 
! — 2 • 
—0.5 


6 1 3.9 
Si’ 5.0 
9 : 3.7 
H i 3.3 
9.6 3.6 
5 3.4 

61‘ - 


I 8 
i 11 
16 
10 
10 

: 4.6 
w* 


6^ 
1 JS 
6u5 

7.1 
6J 

5.2 
4.9 
6^ 


5 6.8 
! 9 8.0 

I- 6- 6.3 


Dec. 3 


Arab! Glass 

Canon — 1 

Dal Nippon Print 
Fuji VI into Film- 1 


•Prices ; + or , Div.lYW. 
Yen : — 1 % .\ % 


312 J+1 I 14 
656 i+8 I - 
544 ; +19 I 18 , 
707 +9 . 16 ! 


nui t HULU » IMU-I IVI IT* . aw 

Hitachi i 191 ! .4. 10 

Hunda Motors. ...I 600 ' \ — 5 1 18 

C. Icnb I 273. f - 

Ito-Yokado I 

Japan Airlines. 

Kansai Hee» Pw- 

Komatmi 

Kubota:. 

Matsushita Ind... 

MUaubUbi Bank. 

MitaubshiHeavy. 

MituabiM Cu.p— 
intsiiULC>— - 
M ItMlknsbl... 

Nissan Motor..—.) 

PtonecrEt'ct runic 2.410 
tianyu Klectrc — I 806 

Bhblo...- 1 1^50 

Bony ’2.560 J+320! 

Tasblo Matink.... 305 1x5 

Takeda Chemical 220 + 4 . 15 

Terjina— | 125 +2 | 12 

Tnkio Marne 1 456 |+2 .1 11 

Tokyo Blect.Pwr.'. 670 [+11 i 10 

Tortilla : 114 +2 10 

lV>ray ! 125 j t 12 i 

T»yi4a Motor—! 945 ; + 50 16 I 

Source. Nlkko Securities, Tokyo. 



2.2 

1.1 

1.1 

2.6 

L.6 

2.2 

OB 

6.1 

3.0 
2J5 
1.8 
1.8 

4.9 

1.5 

1.7 

2.3 

1.6 
0.5 

2.9 

1.0 
0.6 

1.8 

3.4 
4.8 
,1.8 
7.6 

4.4 
4.8 
0.9 


AUSTRALIA 


Der.3 


1+ *«■ 

Amt. S ; — 


ACMIL ; :0.S6 

Icraw Australia _... J«X70 

Adelaide Brijrtuon CenthOc! f 1.18 
Allied Mntc-Trds.lndus.Sll 11.45 

Am pal iix pi oration. I tl-0 

Ampol Petroleum :Q.&0 

Assoc. Uiucrals. 1 t2J!U 

Asmc.Pnlp Paper SI t0.75 

Assoc. Con. Indnrtriea HJO 

Aun. Foundation Invest.— 1 tO.bO 

A.N.I I tl-lJ 

Auat. Oil k Gas. ; tO.oB 

Blue Metal I ml ; fO.72 

Uuaiqmnvllle C'<ip,icr. , Tl.17 

Broken Hill Pniuriotorv... 18.72 

BH.ti.mth | 11.28 

Carlton United Brewery..,.i Jl.b5 

U.J. Coles - | tl.2I 

>.’«!( i3Li ...1 t3 46 

Cons.lioWlfteW Au«t ! Il.au 

Coiiutoer .bit 1 : 1.4o 

Couainc Ukainti.. I 1^.72 

Crotsiu AitstiaUuZhc) 1 tl.iS 

Dunlop Knlfirr < S li '■ 10.93 

itel'Ult ; 10.73 

Kidcr tiiuilii i$li I 11./8 

KJS. Induct ira ' 12 65 

Dett. Vrupeny Tnwt..— [ tl.ld 

Ha mere ley — -I 12.60 

Dili oO Uranium N L. ! 10.14 

Hooker. *0.t 9 

IXM. Australia... '.1.50 

I.A.C. Holdin«5_ j ;0.76 

lnter-Copi«r.. 1 0.00 

JenDm+a'Iinluatrlea ^ ;L25 

Junes tDavtdi 1 tU.81 

Metals Bxnkmttlna ! I0.n5 

SUM Bdltbnpsl ! 12^8 

Myer Kmionum 11.77 

News. I 11.70 

Nicholas International 1 10.77 

North Broken •H'.JIngs.pOt'! ;0.«B 

Oskhndffe. 1 r0.93 

0)1 tirardi ! iO.ll 

rinmnsr Concrete.— : tU.98 

Iteckur a Co l man. I :5.2u 

H. C. tiletith.. ' . td.oS 

>Hithland Utuui|> ‘. 0.26 

-ttivks A U.*rtinjr» ;S. 

r.aall iSL- :1.55 

Wanbna— „„j ;o.« 7 
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We go it alone 
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■ ' BY IAN HARGREAVES, INDUSTRIAL STAFF =^ E ; -' - 

;')T LONG AGO,' Arthur . Price.: The ■ ■ relationship 'T 
..England, a Birmingham-based Richards and -• ‘Imperial K 
npany which makes, high- both ot which are family 
aiity table cutlery in Sheffield, panies,: is long, , .complex 
inched a very special free-offer recently litigation-stie^. 

■ iraotlon. - . . . imperial Is" stilt Rlcha 

The company said that it. sole agent for the Sheffield 
mid give away free with each party's U.S. sales, which 
3-plus issue of its Sheffield- worth, about' £200,000 -last : 
if red Silver. Jubilee cutlery although Richards .-..-has. g 

;. :s. a complete 44-piece ..set. .of notice that this arrangement 
. reign -made knives, forks and end on December -3fc!" >. 
nous. Richards, which fit- due.- tt 

' It was a beleaguered industry’s out • its .'detailed treasons, 
iv of turning a. proud face to rejecting. the bid within the next 
-‘e tide of Far East imports, few days, is unwilling to discuss 
: lich. in the stainless steel side .. the breakdown in the relaf - 

■ e now believed to account, for ship, between the companies. 

.out 80 per cent. Of sales In What it does;. say 'Is 1 
>■ i® country, although the 1 Imperial .hid . 

s-ertainiy. the gesture can been quickly folfewed by 

* Ve cv n « ?S acU f, aI effecL Bnt others from British, eoihpan 
..c Sheffield cutlers are not un- it intends to remain indepehd. 

■ i cd to seeing their, efforts to. „• i.,- - 

.»m what they see as -Govern- CaEpavo - 

?nt-sponsored “dumping" faiL '. utlsMjro - 
‘ The industry has maintained a • i/- ' ' . . • -“/-■*« 

1 ?ady murmur of discontent ® ne of -' the -' Teasonss-wny 
nout the subject in Westminster believes it can succeed^ do 
•=td Whitehall, but has got ntf w is w bat it cTaSmfc: to . Of 

■ rther fhan the setting-up of breakthrough in a new proc 
-.•t another committee of in.-. '.of cold-forging .schbotsl :--^. 

■•iiry. No-one is very hopeful- This, Richards belietfes, t 

- art much will be done. ---- - Enable . it. to . produce .' high 

' quality scissors at lower -cost; and 

^lirnrico '• thus expand • Its - 40. per; cent 

' Jr^l "'share trf- UK .man utatnrni>f " ’ 

- It was in this atmosphere that pr ? dl i^E , 

-n penal Knife Associated Com- tapma 1 bgieves thg 

.‘inies of the U.S., which has a B,c J ,ar S s 
4m mrnorer Eft spn ^ . — yfiAP -■ froitt . x56o|uw . 

• unched a bid to take over £392.000 and the .threaC'of. i_dts 


'!irs and pocket knives. 

Richards directors said the bid 
tme as “ a surprise. 1 ' -That 


,ie Board's answer: The £1.9m. base, 
ike-over bid was unacceptable Mr. Alan ' 
jr financial and other. reasons, the cutlers' ' 
' ■ ■ association.- 


U.S« the hid will be irresistible 


fu: 


IS 



Comnoffify OFFER 39.0 
Trust BID 37.0 

Double OFFER £1.00 
Option Trust 

-fatfMlbs day 
ISthDee) 

Coramodity & Baeera! 
Management Co. lid ' 
B St OBorja's Street; 
Douglas Isle of M»~ 
Tot: 08244682 



/part oF 


of the “Sheffield* 
Rirbards's name. - 
But cynical ' 


the cutlery, industry. with TJ.K 


years of siege warfare from Far 
Ea«t manufacturers^... -5.^ 

Even the bearer ;'-of the 
honorary title Master Gutter in 
the city has not heed; a . real 
cutler for; a number-^years 
Even so, the jhdkstiyjs ; still 
one of . the. city’s -lop 10 
employers and. because Sheffield 
cutlery Is nothing if not durable, 
it remains, the most prominent 
reminder, to the nation’s; diners 
of the city’s existence: • . .. 


TAXATION AND 
SOCIAL SECURITY 

The tabic .shows that a married man with 2 ch ildren earning £47 a 
week .would only be- £5 better: off at work than unemployed. With 4 
children be would "have to earn £73. The calculations, which- lay 
behind the Chancellor’s speech on Tuesday, refer to the first six mojrths 
oat of work during which the' earnings related supplement is pai<L 
The assumptions are believed to be typical,. but will dearly not apply to 
everyone. 


INTL. FINANCIAL AND COMPANY N LAVS 


Heineken profits rise 30.6% 


NET' INCOME IN AND OUT OF WORK 
MARRIED COUPLE WITH TWO CHILDREN 


D 1 Assumptions: 

>, I Children ag«d 4 and ft 



1 - Rent =£4.72 

df Rates =£1.90 .- 


' 

j Work expenses =£1J5 

s ■ 

- Gross income; 

- £ 

£ 


67J0O 

e Add: Family allowance 

ISO 



66SQ 

1 1 Deduct: 1 

Tax 

1198 


t . National . insurance contribution 

•3.85 


r -Work expenses 

1J5 


t Rent 

4.72 


5 • • Rates 

1.90 

25 JO 

Net income; 


4330 

) If the family head were unemployed, but had previous weekly eamines 1 

a of £67, nis net income would be £5.30 kss. 

- 


- - . 

£ 

£ 

. Unemployment benefit (including earnings related 



supplement): 


37.77 

Add; 



Family allowance 

139 


Rent rebate r 

3.88 


1 Rate rebate 

s 

ljf7 

635 



44 A2 

Deduct: 



Rent - ' . 

4J2 


Rates. 

1.90 

6S2 

■ Net income: • 

' • • 


-38.00 

- MARRIED COUPLE WITH FOUR CHILDREN 


.(Assumptions; ...... 



Children seed 3, 8, 11 and 16 

Rent =£5.38 - • 

Rates =£2.18 • 

Work expenses =£1.75 


£ 

£ 

Gross income; 


73.00 

Add: Family allowance 

4 JO 




77 JO 

J Deduct: 1 

Tax 

1Z12 


National Insurance Contribution . 

4.20 


Rent 

538 


Rat« 

2.18 


Work expenses 

1.75 

25.63 




Net income: 


5137 

If the family head were unemployed, but had previous weekly .earnings 

of £73, his net income would be £5.29 less. 


£ 

1 

Unemployment benefit (inc. ERS) 

* 

4187 S 

Add: I 

Family allowance 

4.50 


Rent rebate 

4.92 

a 

Rate rebate 

T-85 

1137 K 



54.14 

Deduct: 1 0 

Rent 

538 


Rates 

X18 

7J6 


“ 

- - - ■ ■ p 

Net Income*"' 


46J8 V 
— ■ s 


BY MICHAEL VAN OS 

HEINEKEN, the Dutch brewers, 
[-announced here to-day that its 
consolidated net profits amounted 
to Fls.92.2nL in the financial year 
1975-76 representing an increase 
of;. 30.6 per cent, on profits 
recorded the year before. 

Sales have also risen sub- 
stantially, to reach FlsJ.Hbn. 
(FIs.l54bn.). 

The company said in a short 
statement ahead of the annual 
report \hat the net profit per. 
share has risen to Fls.9.97. Tak- 
ing Into account the share bonus 
distribution of January 8. 1876. 
the- previous year's profit per 
share was Fls.7.64. 

.Heineken added that it was 
proposed by the Board to pay an 
unchanged cash dividend over 
the. year 1975-76 of Fls.3.50 per 
share on a share capital increased 
by 30 per cent. 


The company announced at the 
time of its ill-fated takeover 
attempts involving the Bols 
distillery company .that its net 
profits in the half-year to March 
1976, were Fls.34.9ra. 

This represented an increase 
of as much as 73 per cent on the 
same period the year before. But 
Heineken pointed out at the time 
that, compared with the first half 
of 1973-74, the first six months of 
1974-75 had sbown profits down 
about Fls.lOm. 

The brewery also said in May 
this year that It had succeeded 
in enlarging its share of the 
Dutch beer market still further 
while it had managed to show a 
major increase in the distilled 
drinks sector, too. Europe 
experienced an excellent summer 


AMSTERDAM, Dec. 3. 

period which must have boosted 
the company's sales of beer, 
distilled, wines and beverages. 

• Meanwhile. Fakhoe Sas 
announced in -Rotterdam that it 
intends to reorganise its tank 
storage activities in the Rotter- 
dam area which means that some 
40 jobs in the non-productive 
sphere will be lest. 

The company, which is now 
concentrating its expansion 
efforts on the western hemi- 
sphere. does not expect a grow- 
ing market In Europe in the 
foreseeable future That would 
necessitate significant expansion 
of its lankorage sector. This 
year the company's business has 

been considerably affected by 

disappointing results from thej 
largely Dutcb-based tank storage 
activities. 


Optimism at Int. Harvester 


FINANCIAL TIMS REPORTER 


and ' chief executive of 
national Harvester, has 
announced record 1976 sales of 


'This is the fifth consecutive 


“We are especially pleased 


Mr. McCormick also noted: 


‘.Onr strengthened financial 


$200ra. without additional long- 
term domestic financing." 

U.S. agricultural equipment 
sales were up 20 per cent, for 
the year, helped by an all-time 
quarterly sales record in the 
fourth quarter. "We expect a 
strong market for our new 
tractor line introduced in the 
fourth quarter, which has gained 
wide acceptance, and most other 
agricultural equipment products 
in 1977," Mr. McCormick fore- 
cast 

In 1976. worldwide truck opera- 
tions improved from the 
depressed level of 1975 with sales 
at S2.3bn„ up from S2.0bn. 

Mr. McCormick expressed 
pleasure at the increased market 
penetration by IH in the truck 
markets of Great Britain. Europe 
and Australia. 

*' We expect that demand for 
our medium- and heavy-duty 
trucks will continue to grow in 
line with the anticipated general 


improvement in economic condi- 
tions ’’ Mr. McCormick said. 

Sales of construction and 
industrial equipment for the year 
were $668m.. a decrease of about 
25 per cent, from 1975 levels. 
The built-in lag in the economic 
cycle, which affects the market 
for this equipment, bit with full 
force throughout most of the 
year. Mr. McCormick observed 

He noted signs of improve- 
ment beginning to appear in the 
demand for industrial equipment 
used mainly in the U.S. home 
construction industry. He fore- 
cast a general upswing in sales 
of all construction equipment, 
but said it is not expected to 
appear until the second half of 
calendar 19< i . 

Mr. McCormick said that IH 
subsidiaries in Australia, 
Canada. Great Britain and Ger- 
many reported excellent results 
in spite of worldwide economic 
variables. 


VW plans 
joint work , 
with MAN 

By Guy Hawtin 

FRANKFURT. Dec. 3 . 
VOLKSWAGEN and Mascbinen- 
[abrik Augsburg - Nuernberg 
(MAN) plan to combine to pro- 
duce a series of commercial 
vehicles in the six to nine tonnes 
range. The two groups will share 
the development, production and 
sales operations. 

Talks on the project have beeu.- 
going on for some time and it 
was announced by MAN to-day 
that a letter of intent had finally, 
been signed. Bolh companies 
have set up working parties to 
facilitate the very wide-ranging 
co-operation necessary for the 
success of the project. 

To-day's statement said that 
the co-operation project would 
not affect the independence of 
the two groups, it was not 
planned to set up a separate 
company To undertake the work. 


Greek oil refinery dispute ends 


Barlow R. sees 
dividend 
maintenance 

JOHANNESBURG. Dec. 3. 
’BARLOW RAND should maintain 
Its dividend in the year ending 
September 30. the chairman Mr. 
!C. S. Barlow said in the annual 
report. 

Mr. Barlow said budgets show 
little growth in earnincs and a 
iurtber change in the profit mix 
may well take place. However the 
cover is now enough to enable 
the company to maintain its 
dividend. 

He said a number of companies 
are faciDg reorganisation with 
reduced sales, while some divi- 
sions are budecting for Increased 
sales and larger production. 

Mr. Barlow said although the 
gold price is at present resilient 
and world prices may improve, 
there are no real indirations of a 
[resumption in economic growth 
during the company's new 
financial year. 

This situation rould change 
perhaps dramatically if business 
sentiment at home and abroad 
was reversed by political events.. 
Reuter 


BY NICHOLAS MICHAEL1N 

IEEK shipping magnate The refinery was built by the 
trios Niarchos and the Greek state in 1957. Under an agTee- 
If' “'Si?? ment signed in 1970, the Niarchos 

group acquired a two-thirds share 
and undertook to expand its 

annual processing capacity from 

'The sources said that signature l.Sm. to 5ra. tons of crude oil. 

The two sides had resorted to 
international arbitration in 
Switzerland to sort out their 
differences. But this is apparently 
now being dropped. 

Greece has three more oil 


sources 


said 


A ua was *i umi *uvuu 

The dispute concerns the Greek 
iovernment's desire to eom- 


ATHENS, Dec. 3. 

refineries, one of them export- 
orientated. By acquiring the 
Aspropyrgos refinery, the Gov- 
ernment will be in a better 
position to apply its oil policy. 

Crude oil imports cost Greece 
3662m. in 1976, accounting for 
13.5 per cent, of the total import 
bill. They reached S365m. in the 
first half of this year and 
anticipated oil price rises by 
producing countries will push 
this figure further upwards. 


Bermudan 
! bond offer 


1CI International Finance Ltd. 
of Bermuda is to raise DMlOOm. 
in the Eurobond market with the 
issue of 10-year bonds on an 
indicated 7* per cent, coupon. 
Both the interest rate and price 
will be finally determined in the 
light of market conditions at the 
time of offering on December 13, 
but an issue price of par is ex- 
pected. 


CQMMQDtTIES/Review of ihe week 
Coffee prices climb to new peak 


BY OUR COMMODITIES STAFF 

:OFFEE PRICES rose to new 
11-time peaks on the London • 
tobusta futures market yester- 
! iay. The March position moved 
ip to £2,443.5 a toqne, £423 
\ighcr on - the day and. £6&5 . up 
n the week. , • • 

The latest increase in prices, 
fler a fairly dull week; -'was 
parked off In New York after 
eports. of an outbreak of coffee 
. ust- disease in Nicaragua, and 
3 Salvador fixing higher export 
rices. ... 

Earlier In the week London , 
ad resisted a move upwards by 
Jew York reflecting a rise in 
:olombian export prices.' But 
venlually the upward pressure 
rnrri New York could 'no't .be . 
esisted any longer and prices 
loved ahead. • • 

Cocoa prices moved 


• .'However, in order to sustain 
the new “floor" .the Australian 
Wool Corporation had to buy 
'-much greater quantities at the 
auctions, and even then prices 
. fell . hack-. 

The Bradford wooltops 64s 
quotation was cut by lip to 299p 
a kilo as a result of rite down- 
ward Trend. 

On the London Metal Exchange 
a-eut in the U.S. domestic copper 
producer price of 5 cents to 65 
cents* a pound took the market 
by' surprise but caused only a 
relatively ..small fall in values. 

. Cash wire-bars last night at 
£747.75 a tonne were £14.25 down 
on the week. 

The . lack of reaction was 

' i__. : nioVit SAT Tn hir, w" attributed t0 tJle f8Ct 11131 P riMS 

tonne lasL-^mght, £47.75 higher already .been forced lower 
. ver y op toe wee*. . . .. by the absence of consumer 

rraticalJy falling, sharply. In ..the 'The recovery was encouraged, demand, and a rise in warehouse 
:eok as speculative profit-taking by forecasts that the Ghana pur^ stocks, so the producer price cut 
riggored off stop-loss -selling, chase figure this week could be. had to a large extent been 
ccelcrating the decline. .. below ■ 18. 000 tons, heightening- discounted, 
vt one stage the March position fears that the main crop there' “Asarco blamed the cut In price 
n the futures market- -fell 'to this ’-season is Jikely to be well , on the wide discount of LME 
elow £1.760 a tonne compared down ~orr last ye'ar’s disappoints copper compared with the U.S. 
?ith the peak of over' £2,000'' ing outturn. • ^ . '"producer price at 70. cents, 

cached a fortnight previously. The Australian 17.5 per cent'' Lead and zinc followed the 
However, suggestions that the devaluation brought a sharp fall 'decline - in copper. But tin 
ecliiie may have been overdone in. wool- prices. despite. the move:. prices gained ground in. nervous 
,-cre apparently confirmed by by the Australian Government i6. conditions prior to the Tin 
be strong recovery in the raise the. “"floor" support ieveJ Ceuncn meeting in London next 
market during the past two days, at the auctions to the same point week, when it is expected that a 
Mth the March position climb- as previously in foreign currency' rise in the Tin Agreement price 
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MARKET REPORTS 

BASE METALS 


tranahljwnent East Coast. O.S. Hard f'AFFITP rifiJ down 6.6. £4.8? 1-9.121. Scotland 

Winter No. 2 Ord. Dec. £TB.15i Jan. £77.35, K- "r T EE CartJe np 12.4. £32.00 (+0.10): sheep up 

Feb. £76.55 transhipment East Cosst. EEC Robusta futures dosed slightly steadier 54 -*v 1 +!■*»■ 

Feed Dec. £82, Jan.-March £84.50 East with values £24 to £47 up Market sources COVENT GARDEN (Prices. In sterling 

Cm *- “ Jd WBefcend «6on-co7ertn*. together ^2JJSlLE2?“id 

Maize— No. 3 Yellow Amerlcan/French wlUi some fresh buying suwnon and 2JJ.T™ 2™'^' ®. lh ' 

Dec. rTB.JO. first half Jan. £8L50 switching operations particularly. lifted - - " av Z u ^ 

Barley— EEC Feed-'Canadian Dec. 188 , ufe r J oncratn _^ Bhs ln 

positions from May onwards. 

Business 
Done 


UOFPBK 


COPPER— Steady on the London Metal 
Exchange in’ nulet trading. Forward 
metal opened at £777 and during the E *fL>. oa ?' 

day touched a low paint of £774 A and HGCA— Lwaiion ex farm spot prices: 

a high point of £781.- Some short cower- Mon-brcadmafclng mlllbia wheat: Norfolk 

log and pre-week-end boofcixiuaring oper- Wl-46. Peed wheat: Norfolk £80.35. 
ations helped to hold the market stable. Peed barte» : £78.00. 

while in the afternoon Corner was steady The position regarding the U.K. 

and Imparted this mood to London: The monel ary 'coeffldom for next week is not January 

dosing price on the Kerb was £788 and yet dear. . March 

,h * Srte T, ?L er 5* woek LONDON GRAIN FUTURES MARKET U»y 

was n<25. Turno ver 15 J5Q tonnes. fGAPTA). Wheat steady. CJtwe; Jan. luly 
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74S-.5 

+ 2.! 

747.B-8 

*4.n 

i muatbs.. 

774-.S 

+ 1 

77as-o 

+2J6 

Setilem'nt 

743.5 .+2J 
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751-J : + 3 
761-5-2 + 1.5 

733 6 

764 6 

+4.5 

+3 

S raoaiha^ 


731.6 

+ 5 
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t'-S. -IH".. 




*70-74 

— 


Not. 94-28. Bosiness: Jan. 83.10Sl.3S, Noeemher... 

Mar. 84.8S-S4.70. May 87JS-87.3S. Sept. Jan 

M. 4 D-PL 10 . Nov. B4. 1S-94.00. Sales: J73 
Baras steady. 


£ pet lonnr 


+ or 


2394-2385,*. 4 J5 
2442 a4 43; + 41.01 


lots. 


Close: Jan. 78.00. 


91.90. Business: Jan. 79.00-78.95, Mar. 

83.00-51.75. May 94. 80-84. SO, SepL 88 J5- 
89.00. Not. 91.95. Sales: 151 Jots. Arabten* 

EEC DAILY IMPORT LEVIE5 and 
premiums effective Dec. 4. In order enr- 
rent levy pftjs Jan., Feb. and March 
premiums, with previous In bra-rferLS in nvmnrn 

Amalgamated - Metal - fradlra~Tiwrt«J {rtra t < fB .ff B p 75 0*75 a "«5 RUBBER LONDON-The market was unchanged 

that in toe momnmeash wlrebars waded 0 73 nlll / Oortim wheit-U7.K2. rest nli EASIER opening on the London phralcal « shade ciiher war. with near Dec 

‘137.92. rest nil>. Rye— «L83. rest nil market. Fairly Qiitel during the dar. i l under pressure with the 

™5“S - C ^y r hir n V??^' <61 £3. rest nfli. Barley— 43J3. rest ml closing on ao uncertain noie. Lewis and Placing ot 369 tenders, rctwru Bache. 

149-25. rest, nilt. Oats— 52.17, rest 8.79 Peal reported a Malaysian nodowF pnee 1 Pence per Kiio‘ 

(52.17. rest- 0.75). Main (other than oi 20M cents a kilo 1 buyer. December). 


Spanish: 3.00: Moroccan: 3.20-3 60 Lemons 
—Italian: 3 210-3.30: Cypriot: 2.SD-4 4ir. 
Slh. African: 3jO-4-M: CrapefniH— Jaffa 
English produce: Apples — Per pound 

Brantley's Seedling 0.06-0.10. Worcester 

Pearmain 0 08. Cox's Orange Pippin fl.Ofr 
- _ . „ W4, Golden Deli cions 0.08-0. 09. Pears— 
^92 ITS PvT PPPfd Conference 8.08-0. 10, Clou 
Morcean 0.08. Cornice 0.11-0.12. Potatoes 
—Per bag 3.58-4.50. Carrots— Per net 

467 440 i2» kgs 0.60-1.40. Lettuce— Per round 
'■*75 850-1.0. Celery— Per 1* 20 prepacked 2.80 

+ 57.512469-460 ordinary 20 2.00. 10 1.00. Onions— Per 

+41.5,2466449 23 kgs net 4.3W.M. picklers No. 1 56 lbs 
1 3.30. cocktail 10 kgs 0.90-1.00. Cabbages 

Sales: 3.438 (1.813) lore of 5 tonnes. =£***£“ ‘iJL. Cau !J ,,0, Tf?r P ^ r 12 
ICO Indicator prices for Not. 10 .UA 2.W-2.M. Swedos— Per 28 ha Deron 

cents per pound j. Colombian Mild 2; 80 - Scottish 0J0. 1 arkshlre 0 80 

190 00 1 same>, unwashed Parsnips— Per 28 lbs 1.6D-2.D. Sprrats— 

Arabicas 102.00 (same), other mild Per 20 lba 2.40-2.80. Mush run ms— Per 
Arab I cas 100.93 1 191.43). Rob ust as 183.00 0.40-0.50. Turnips— Per U lbs 1.0- 

tsamo. Daily average 189.47 1 189.72 1. i- 1 "- 

WOOL FUTURES 


2455-2458| 
4466 24b 9 
2473 e480l 
2487 2472 
2467 2463 


+44.5 
+44.5 
+ 47.5 


three months E76L5. 62. Kerbs: Three 
moniha £775. 748. 74. 74J. 73. Afternoon: 


Oil 158.50. 
nil (ail nil), 
rest uil>. 

TIN— UttJe chanped with the market Z SSe«l U ir 

given Initial steadiness by the pertorm- 

ance or Penang overnight, where Che ^ 031-34). R»e- 

prlcv was unchajiged, and the forecast 
of a warehouse stocks decrease. Forward 
metal reached £5^10 in pre-market SIL V tK 
dealings bm slipped to £5.188 on hedge 
selling. In the afternoon selling was Silver wag fixed 0-95p an ounce lower J|y-Sepi 
weil-alMorhed and the price dosed at tor spot delivery in the London bullion ucl-UY 

£5.189. There was a net advance over, martcci yesterday, at 359. lap. U5. cent 

the week of £18. Turnover 1J25 tonnes, ^antralima of the fixing lewis were: 4pr j n e 

spot 430.8c. flown 2 Jc: ihree-momh 


No. L 

YevrentayV 

Hr*vlou» 
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clnw? ^ 

■taj'i dw 
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A'i-lraiidii 
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jun. 

+ or 

TIN 

OffietaJ 



p-m. 

Paoffido 


50 ID 20— 7.5 r43-4Mci. 
aiB7-2CX-21.fi 


(SSL I 5010-5 — 6 

• months J 5185-95 -15 

i'ment ....] 5015 [-5 J 

Standard 

5010-5 0010-20-7.6 

5182-5 U4 ! 5187-9 |-1Bi 

5015 1-5 ! - !. 


!+ “■ 435.7c. down 3Jc: six-month 442jc, 
~~ dout: 3.7c: and 12-manih 454.1c. down 

— X7c. The meial opened ■ at 2581-M9»p 
(429S-43licl and dosed at 260-261 p 


J«n. 56.(0 57 OL) 58. 00-B8 .25*8 00-58.75 
Feb. 58 BO 68 23j 59.0 1 53 7@[ 

Jan- Al'rl 58 25 59 2B| 53 6 . 59 7569 70 53.00 
Apr- J ne) b 8 40-53 5 I ttfi 7J-tS.3rje4.10-bS.15 
E 6 45-66 i0 66.85-fc7.0N67 10 66 36 
88 1U-9S b0 68.25 68 70^9.40-69.25 
71 8 -72 50 71.50 1*2.5 - 

73 50-74 0. 73.50-74. 00 1 — 

7fi.i3-7S.7fi 74.50-7B.00j - 


December 
Man* .... 
May 

July .... .. 


December 
darcp .. 
Mar 


C?4 0 27.0 1-3.0, 228 a22 O 
U 0 42.0 -1.25' 2+2.0 37.0 
|J50 .610 1+1.0 L'52 5 48.0 
254 0 55 0 (+0.7S 355.0-53.0 


October .. ..liBO 0 62 0 ’+7.25f 260.0 


(254. .-70 0 ,-t-J.O! 

765 -72 0 +1.5; — 
767.0.75.0 +1.75! - 


Sales; 352 i244i lota of IS tonnes. 


Sales: 92 i97> Inis or 1.500 kik>E. 
SYDNEY GREASY <ln order buyer 
seller, business, sales’)— Dec. SKI O-K10 3 
3304-330.0. 60: March 339.0-340.0. 342.0- 
340 0. 123: May 339.5-r4u.il. 342.0-330.5 

220. Total sales. 403. Micron Contract— 
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{rmita K.^;S1..65 
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£ months. 

F mom lx. 
7 mufti hr, 
IE monilx 

kSD.ISp 

Ss69.05i> 

L7B.lp 

807-lp 

U.B5 
— 1.25 
-1.7 

-U 

h60.75p 

7t703[> 

284.6 p 

1+1.5 

rl-4 

+1.5 


Physical dosing prices 1 buyers' were: July 343.5-346.0. 347.5-MV2. 104: Oct 

Spot 55.5p I57.75P'; Jan. 53J5p (53.5pj; 34S.M47.0. 3a0.O-:46.S. 129: Dec. 34S.j- 

Fcb. 54.5P I54.75P). 349.0. 351. 0-343.0. 45: March 335J-3S6.D 

. nrlu ur . T 357.0-333.0. 54: Mar 356.5-337.0. 355.0-355.0 

SOYABEAN MLAL SO- Total sales. 3S2. 

The market opened about £1.30 hlgber .-■»»«■ ... 

and dosing about n.00 up. Heavy snow . 5BY . PISH— Supply moderate. 

ir, Chicago and RoHerflam lad to further aood - p J l,y!6 wr 5,one al shlp s 

physical offtake in rbc markets as com- slde (unprocessed 
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ismi croo(eri la US. * atm iBslVTS 


Morning: Standard, cash £5.013. 13, 
three months £3.200. 1S3. ISO. IS* Kerb: 

Standard, three months £5.182. so. 

ARereoon: SrandutL three months 13.185. LM E — Turnover 102 ( 188 1 lots of 10.000 
97, 59. Kefb: Stand aid, three months ojg. Morning: Three months 289.3, 89 4 . 
£S i 1 £^n_«i R h.h. ...I. t , Kerbs: Throe months 269.4. Afternoon: 

_ balance, rtur. months 270ff. L 0 . 8.7. 0 . 8 . 0.9. 

Kert>S: Abwt 11411 carries. Three months 
day in the 1x85- £387 range, held within -irn g 71 . 0 , 71 ■» 
a narrow range by the Influence of copper “ ‘ 
and some domestic buying. The einy on 
tite Kerb was £288.73 and the net decline COCOA 


their forward 
Commodities. 


u , Shelf cod 13*0-15. in. 

.!]?_ pounders, fearing a hard winter, covered f"'j^ 

it ihi-.ir fnrwarrt contrarts. reruns SKW medium small L.i0-£3^0. larc-' 

plaice £3K0; medium f3.«u. best small 
£3. 50-14. so, large skinned doeflsh rs.20. 
mcdluin £3JH, lemon soles 17.00. rockfiih 
£2.10, reda £2.40. saithc £2.40-12.70. 

★ 

LIVERPOOL COTTON— Spot and sfilp- 


in the price over the wag $ 44 , 

Tnrnover 2.675 rannes. * The recent uptrend continued with 

substantial consumer buying and asgres- 
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Decern her 
February. . 
April 

June — —• 

AuifUtt 

UfWtier .. . 
Dem*m>ier 
Sales: 172 

j^/mitunnn 

USB +04) '+ 3-0 
(‘B i(0 (5.3 + J.bfi 

1 B4-»B 7 +2.06 
.55 0 50.7 + 2. IB 
■SO 50 51. 6 + 1.85 
147 40 47.fi + 1.55 
1 4 M 4B.fi +2.10 
(IOOj lots Of 100 

IJ9JD.58.BD } 
145 bu-i.4 .00 
KB 00 47 80 

150.20-49.80 

I51.0j-B0.00 

147.53-47.20 

146.71.44.50 

o/ines. 


ltiR the total for the week 10 524 tonnes 
agaiosi 623. reports F. W. Tairersall. A 
larger htoulrr brought increasing pres- 
sure for supplies but many users avoided 
forward commitments of weight. Interest 
ranged over Middle' Eastern supplies 
v.-irh Russian, Syrian and Turkish under 

Vive LuiimiinaiuM dihiea: i»iun ilusciuu^ ItTiCW 

this was panicoUrly noticeable once the CII/2AD +■ 

New York nurkei had closed wiih a OtU/lR lflunny ... __ . . 

imtlt advance, r eports G» l and Duffus. LONOpN DAILY PRICE f raw sugar- -onTouler IS w°lh ini 

biibinnr r 5.“ close naw sellers asking premium 

shipment. While stjSir daily pnee was on (he forward compared wiih the near 
fixed at £152.0fl (tloa.OBi. yesterday. The physical sector traded 

— m-1 fc S-s= Stcunircil . , ; Terminal Quotations w.-re agam confined quietly In a Tea lure less flay Close: Dee. 

k: 'k 5, Jhi?.' Lifrem-*er J 2012 5 14.0 +M.75'2D29, 0-962,0 within an extremely narrow range Mirough- Feb. 293-7M. AprU ?H-2«3. Aus. 

S S.Ja&’uSSL^ K1 SiRO :M:2Slia«;S:BM:o out the day, reports C. ttantifcOW. » Oa. 297-289. Dec. J97-287. Total 


COCOA 


X’talcnlnt'r 

C'lrer 


+ •» ! 

— Ui-ne 


1275.5. 73, TILS. Three months £288. ib,T 

Kerb: Cash £274. three months I2S7. Julr 

2INC— Barely changed with forecasts sepiember 
of a aodks decline exerrlsing a Readying Ufc.vmJer . 
fnflboscc. A tightness of nearby metal M** 1 - 1 - .. 

also helped toW ortets wlihin a narrow Sales: 6-M4 ts.943) lot* of la' tonnes, 
band. Forvani meial opened si S3SS imcreatianal Coco* Agreement IV.S. 
and dosed on the Kerb at 05315. The cents Per pound): 129_SD (124.19). 


IBSB.U89.il 1 + 82.0' 1599.0.4 1.0 
I85B. 7flJ ' + 88.511888.0-06.0 
826 0 28.0 + 91,611829.0-767.0 
1653.4-60.0 : + 66.5;i66D.O-2Q.O 
iGtO.OSD.O +68. 5-1 520.0,596.0 


sugsr | 
Pr« 

Yesterday'*! 

Previous 

Business 

Comm 

Close 

Lwy'* 

Done 

Cun. j 


Clone j 



net decline over lla week was ISJTi indicator 15-day average 13L73 (132.49;: 


Turnover 3,775 tenses. 


AINU 


Li4h 

> month...' 
f'nURL ... 
PrmJVera 


<M*L 

Official 


£ 

460 .5 


366.5 


+ TI 


p-m. 
Cwffldal 


£ 

f—S 


K 

566-7 




22 -day average 132.53 1 132- 43). 

JUTE 


\A 


582 . 5 j — 1.7 j* 5b3 3 +J5 


31a mb. 
May.... 
Aug 
ua .... 
Dee. ... 
M«rvh. 

LONDON— +3«iet. Bangladesh Whue %- 
“ C " Bradc Dec.-Jap. 8384. " D " grade 
Dcc.-J«d. ®67 per long ton. 

Calcutta — Steady. Indian Spot RS465. 

Dundee Tosaa Four Spot Rs495 values pef 
. bale of 4W Itw. 

Masmfffg: CMS 8f. three u.^ro^DecStSj’ shipm“m. Wc’mi.' 

SSflS^s!^ 3&JB- Three I ? d d ^ -""Si™ “Sd, BT ^: 

Ouoi a Ilona c. and f. U.K. for Dec. ship- 
mrm. ID is 40 In. E8.B5. 71 -or. fG 38 
per 100 raid*. Jan.-Mar. ns.ffT, fc.EL 
f^PAVKC - B Twills £25.37. £25.97 for the respective 

vlVrilliiJ Bhininrnl pc nod. Tarn and doth prices 


-J ■ — 

•57 


months owls. Kerb: Three month* nsi. 

•Cents per' pound. t_On previous 
tmoffieUl dose. ZSM pcs mm 1 .. 


ship (Drill pc nod. 

THE BALTIC— Imported grains were w *^ y 
very otoet with- bayers generally if 

umvflllns to meet the shgbtiy dearer 

offertog levels. COPRA— Philippines Jan. and Feb. 375 . 

Wheat— UB. Dark Northern Spring resellers dollars per Umno, cAJ. North numbers up 25.fi per cent., Average price 
A‘a. 2 14 per cent. Dec. £3tn, Jan. mJS BurewMa part*. C3.es (-0.77),* sheep up 5.6. 54.0p 1 + 0 . 4 /; 


£ jiCr ton 

TilJi-il 45.I2S.5fl-r3.7fl r (:2 flfl 20 25 
157.8 j-IB.uO; 156. 20-86 25 >56 bO 56 09 
MB 86 <4 00,141.75-41.8. i-4 SO 41 75 
14 6 90 47.90tl46.00J B.05 47 45 -.5 M 

14.. 85 4 J .9A i f48.4 > 4a Jw 50.25 49 00 

1 3 .. 80 Ki.-Djl6l.M-b2.0i 153 0 52 I 9 
IfiS 51-55 4.(154 75-55.0 155.69-65.00 

Sales.- 1.144 tl.373i loir of 5 tonnes. 

Tale and Lyle es-refincry prire for 
granulated basis: white sugar was £224 do 
1 same 1 s ion for home rrade and fisa.oo 
1. seme 1 for export. 

EEC IMPORT LEVIES lor detutured 
and non-dcnatured sugar effective w-rtay 
in units oi accoum our 100 kilos: Wbhe 
19 93 >19 631. Raw 16.71 US.STi. 

MEAT/VEGETABLES 

MEAT COMMISSION— Averase (aistock 
prices at representative markets on 
December 3: GB— Cattle £30.03 per live 
Ctrl' t—fl.Mi. U.K.— Sheep Sl.lp per pound 
edew t +O.81, GB— Pig3 £4 87 per sclw 
f— 6.181. England knd Wales: Cattle 


FINANCIAL TIMES 

Dm. 2 

L)ec* 1 , AJ*4in» 'it*. 

i-j«r it* 

243.84 

243.671 248.03 

169.91 

(Base: July 1. 1M2= 

IOOj 


REUTEH'S 




Dee. 2 

u.uiin >u> 

Year aip- 

1589.8 

1532.1 

1539.0 

1144.5 

(Bare: September 18. i«l= 

-100} 


DOW 

JONES 



Dow l 

Drii. J 

De.-. 1 Hunt' 

(m 

Junes J 

3 

? ifl 



sff> 

— 


■BM .1330 73 33W.OEIOret.Of.BWU.-tO 

S >«t.ir-»5S6 DiliSS 42 256.30!?B0.07 


(Average io"4-23-2fi = 100) 
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!}?«•• ! Der. 1 Uunrh 
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V— 
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i Dec ember Si. 1931=100 1 


U.S; Markets 


Copper and 
silver firm, 
grains rise 

NEW YORK. Dec. X 

THE COPPER and silver markets closed 
firm on local support. Grains were 
higher od local and Commission House 
support. Sugar was a linle easier with 
trade scUma. Colion closed steady m a 
dull and feamrcless session. Cocoa 
rlosed limn up across tin.- board on siop- 
loss and short covering, Bailie comments. 

Cocoa — Ghana spot 1541 nom. >15i)4 
noni.i. Bahia spot 1511 nom. H4Ti nom... 
Dec. 144..I0 ■ 1.19.30 >. March 136.65 >133.£3>. 
May Ui.iti, July I -’6.70, S< p(. 122.4V. Dec. 
ur.6i. March iny.M. Sales: 1.015. 

Coffee — " C" tiomraci. Dec. 1M. 10-194.90 
■ 194 5u>. March 193 rs .150 3b-. May 194.9 J. 
July 157.01, Svpi- J?>.41. Dec. I93.su. 
March oil. Sales 1.360. 

Copper — Dec. 57.40 i3S.70>. Jan. 57.76 
(j;.W>). Feb. 3b.ll>. March 14.50. May 
69. 5U. July 60.W. Sent. 61 30. Dec. 63.30. 
Jan. G2.70. Sales. 3.130. 

Colton — No. 1. Dec. 7S.44-Ih 39 > 75.33 ■. 

Marth 7S.S9-78.90 1 78.96 >. Mar ^.25-79.30, 
Julr 78.25. U<1. 7S.35. Dec. 67.40- 87. 45, 
March 67.55 bid, May 67.45 bid. Sales: 
2,450. 

•hG old— Dec. 13^70 (]3].40>. Jan. 13.2 DO 
ni.so>. Feb. in. :o. April 134.30. June 
115 40, AUE 136.60. net. 137. "0. Dec. 139.10, 
Feb. l-w.40. April 14J.70. Sales: 1.900. 

Greaacwool — bpol 170.0 bid 1 150.0 nom.i, 
Dec. 166 0-170.0 >lfia.0>. March 168 5-176.0 
lTS.Oi. May unauoied. 

tLard— Chicago loose I* M nom. >iame>. 
Kcu York prime sic am 20 no nom. 
JO. On asked 1 . 

tiMalie— Doc. 24u!-249i >23Sii. .March 
248! 244 i246J>. May 253;-!3.'». July 2551- 
2561. Sepl. 2A6J. DcC. 254-2531. 

1 Platinum —Jan. 15+40 > 1 .".* 20>. April 
106-rn . 138.40). July 161.70. Oc*. 163.70- 

163.50. Jan. 1+6 40-166.00. April 163.20- 

169.40. Sales: 473. 

nSIhrr-Spo! 433.55 ( 430 50.. Doc. 

436.40 I431JB0 >. Jan. 438.40 <4:14.101. K?b. 

440.40. March 442.50. Mar 446.50. July 
430.60. Sepl- 154.SC). rv-c. 46^00. Jatt. 

464.40. March 4d9J!0. Sales: 16,700. 
‘Soyabeans— Jaa. 667-6841 <S794>. March 

692-690: ISSJJ*. May 697-667!. July 8S2-651, 
AUg. ST0. Sc PL M0. NOV. 924. 

Soyabean till— Dec. 21.37-21.40 >31.39), 
Jan. :i.7iO-:i.3: i:i.34>. March 21.75-2158, 
May 2I.S5-21.82. July 21.85-21.fT. AUB. 
21.70. Sepl. 2J.30. OcL M.75-M.h3. Dec. 
20.63-21. s0. 

bSoyahean Meal— Dec. 195.80-195.50 
193.40'. Jan. 197. 80 - 197.30 1 195.29s March 
100.50- JIW an. May 1 os 50- 1 9 7.30. July 193 no. 
Ans. 192.50 19.1.00. Sepl, Itt.aiMfifl.OO, OCL 

177.50. Die IT7.WI.J71j.no 

Sugar— No. 11— Spoi T.fiO >7.70>. Jan. 
BO-S.DO >7 93.. March 8 44-S 45 >5.43 >. 
May 9.T5-S74. July S.W-S 94 Sem 9 01. 
9.04. Oci. B.rfcO.ji. Jan. unquoted. March 
y. 4 ( 1 - 0 . 44. May 0.70. Salrs. 2.091 
TUI— 3 S4. 00-360.00 asked ■sm.OO-'HT.OO 
a»k>.*d«. 

“Wheal— Dec. 260-259 (2181 1 . Blarch 
0-268! > Ida: .-. May 273:-271M. July 
Sept. 283. Dec. 291J. 

WINNIPEG. Dec 3. « Ryt— Dec. 2241 

2221 bid). May 93.70 bid )93 DO bid 1 . July 
94.50 h;d 

rOatn— Dec. 120 ! <1190. May 79.40 bid 
(79.00 afkcd>, July 9D.00 bid. 

IBariey— Dec. 193 H94i. May 91 60 bid 
90 901. July 92.00 bid. 
dPIaxcaed — Dec. 650| bid >M54 bldi. 
May 267 M bid <263.?0>. July 170.20 bid.. 

Wheat— SCW rs 13.3 per cent, pretela. 
eunlcdl <:Ji 5t. Lawrence *4612 )T40 5 .*. 

AH crnls per t«iund u-warehnu'-e unlc*s‘ 
Mhrnn%c 'la ted. * Cents ner 60- !b bushel 
ev-warclwu^c. ^**5 per troy ounce — 10ft- 
ouncc Jolt. * Chisago i«'i«c S's per 160 lbs 
—Dept. »f Aq. prices prcvina-. day. 
Prime r.n b. NV MHK lank cars. 

'? Cents per jrey ounce cx-wareho»<o. 

New " » " comraci in fs 2 short ion 
for bulk Ini* or loo chnrt inns delivered 
7 n.h. ears Chicago. Toledo. St. Louis and' 
Alrrni. : S's per irny »unce for 50- ounce 
unils of 99.9 per ct-m twriu delivered NY. 

Crntf per 6Mb bushel In store, ft Cents . 
per SS-lb bushel es,- warehouse. S.0to 1 
buihil ints. c Ccnls per 24-lb bushel. 
Cents per 4S-lb bushel rx-warfhous*, 
01O bushel loij. d Cents per 36-lb biuhel. 
ex-wareftnuse, 1 , 000 - bushel lots. 
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COU«„ U OPERA * BALLET THEATRES ! 

COU55UM. 01.336 3161. 1 PRINCE OF WALES. . 01-930 6691.1 


*E.T« U . ui-aae sun, ncmu of hai 

mwi> , ?SH sl t national opera e»bs. a on. Fr.. 
ffiS 1 ™! * JVe. 7.0 Der Roscnkavalicr: 8.43. -No Dei 

■K™- LSA Frl ; 7 - 30 A N.gnt ,n Venice: MiCHAE 

J T" ur - r JQ La Belle Holenc. FR AF 

GARDEN. 240 1066- (Garden- . ■•SIMPLY* G 

“""'■"iSit-SUyirSS'LiCT 16 S ” 3 '- ■■TK'l?» y ro .; 

£°"t. and W 0 d. at 7.50: Dances at a QUEEN'S. 01-734 
5“!"* r, , n 0' Monotones. Voluntaries. Toes. Mat. Thurs. 3 04 
Rnd Frl. at 7.20: Swan Lake. ALEC Glunnes 

The royal opera mark kinGSTC 

MOn. and Thuit. at 7 JO- Ariadne aul in 

u-ixas, 65 Amnhr icats for jli ports. M Spellbinding fhc 
a.m. on dav ol peri. Gu.nneii <s uttem 
rSiST* 7 GARGEN SUNDAY CONCERTS R . YMDND rEVUI 

a -gsir- Gward s °™>- pian ' st r im3.°“a,w 

•srawro ^, R ?r* wrv 6ve eci o^ei 

LONDON CONTEMPORARY. DANCE FUL'.r AIR CON 
_ , THEATRE Cnnk endsmJV 


Slater case will 
test vital points 
of company law 


This weetra aniecums^ ^ ■ 

Frkfcy, Docmber i | ^ 5*5 ‘I* 9***. : *«™*« » ' 

Thursday, Deconber 2. - 3 * 530 1 TU«srf*y, Nov*m^r 30 - ** *** ta jw*nh» . -»WW. «• 

The list Mm renrda H warn into*. marW Bta'ata) tta b»l rtRdhD^hi 0* «•» « »» f'* . 

u»c date tin paremhesesl- ' 4 «a«ri K rWM* * 

£* choose securities a*. WMtf •» •*•**» *«* taWfcta «f «•««** ^‘omcUILrti. R« A rSPiS.g 

ar n new p«k* and hacum s» new ««te- mnmlmrtar' - I^rWWK 4 ® 8 ** «" * " > ** ? adretaTJtL*? J7 

.■; 



Matej. Masque of SeparaOon. TTiur anc 
Cell av< *i and .Gallaih. Sica a( a Time. 

WELLS TH. Rosctwr* AreT EcT. 
837 1672. Dee. 20Ui-Fe6 26:n: DOYLY 
CARTE In Gilbert and Sullivan Operas. 
B3k Office New Open 

. THEATRES 

ADELPH 1 THCATftE. * 01-836 7611. 

£»0S. 7 30 Matt. Thur. 3 0. SaB 4.0 

"LONDON'S BEST NIGHT OUT. 

spectacle, captivating tunes 
AND RACV COMEDY." Peeole. 

"SLICK. SUMPTUOUS— THE MUSICAL 


£V 0*7 8 do Fr.. sat & Dec 27 V ooi 1 ' W 1 ■ ** ■ IJUAftlilJ *. The Its* tafow near* «D rcstdnUrs mant«p- - 7 — ”7. “7 f 

B ■ 4 S •M^r £ ^C 0 R 2 wlaA ^dZ5, T1AW1 JTVAMlrkJ ». date tin «rwi!«e*- 

FRANCES CUKA M mirlr nit 'i' «%e*» aecilea faKewe im-iiwm.|MM -.. - - - MMt. noj*! 

jr tSVi.'SS 

“TRIUMPH FOR Crawford." o. Exp. ^k-*- rkV«l7 10117 paid. Slock Eadunsa securttm atm woted m P4RW w» fiiraw.R.win . dfflelal L 

mjsw^rsi ojs: oi company law 

ALEC GUINNESS, nicola pagett. -»- v Tbe Stock ExcSwse - have been recorded in Toe awot • Bxrannn «awy^ . m 

MARK kings TON. ^A^IGELA thorne Official ust. Kcmtan are not pMHaed » "i"* OnTMttn. weepi In ncdal price w 

SaffS7lir^!liV r ci.' M , a; VITAL P01NTS j of company law we were ta i no way concerned w. wi'w . mvSTk jKlM.m 

Raymond RcvuEbAR theatre. 734 *' ll J argued at the C«» s in their consideTaUoRs oe i^Sylur j^Usutsa&orci iL^-^nwd S»*feK iwi--«Wc'« i nJuul ' 

1593. At 7 9. n pm. iOpbm Sun.). Gulldhail Court when Mr. Jim them. vumum. *aic-w.^«.a». . - . . . 

.paul^aym^d^pb sbier, former chairman of Slater The summonses allege that on BIUTlsn FLADS <«»> ! ^Wsf'SSc'sa^i *. 6 '**m« 

of erotica 78 Walker Spriiritiet dpfpnds 15 15 occasions between -October 18. " i 5o s tj.taiT^' *>:i* ar.9»-iT«;iai.l • mmn 

FLJ dr~n k ?nd sm° ke \n summonses under the Companies 1973, and August 21 1974 Slaier I { fif c B; rir5.*’.Traf.»M| it*. »»»-»» ***[ »“ j 

regent. 232 27B7. evenhin E.io. Act over share transactions cost- permitted Slater Walker !o con- a ^. irarsaori'sJ' i9?a-77 ss^«* ■ CwXTH.. CORPNb- (—j. Iiba'gtow o»i S 
Fridar ar.q Saturday 7-00 an u 9.1S inn mnr« .u„_ C a „ tr ivpnn rho Cnmnanids Act 194S v u '• ! i ; CaieutU tComn. lor Pan el) SpeDe, [ BICC I50P) 73 ■ « 

third ecstatic vEAs log more than £4nL truvenc me u«npdiiiei -in 10 ": ju-W s-.l is . k .. tm mu. sbcdb. aba i 2 mji «. shncawiH. J 


SSSSSg 


S SSS = . . Srs amew^iv "av MiHiSip « 5T 

; ; iBgStf.a** 1 a 

_ —i owipMl in mirk lurMiRB, except In oechtl' • • price w rcto,oc 

- • • a saisauis Goar wNH ffiMBIWTS Of ’■ ItoetaM-* . 

sa. a Banaiaa done will «r between non-mewbery.: + Bombs done jirpTfona ttay. ajjK— M»Wi W—14 

ou: rw dfiMcd deDvery .w buywa-m." - SA-«Awir>tao: Ws-WaMJJw"* . ' *5 

^vz-tsew Zealand, *S-*5ii«»pere; *US-4UBtWl SuteK Wl-WVsi lndum- ... 

. oanni G**ws»i a,,. 

1 /Mil f Seutnern RnoeeGa 2 >:dc d6'<s L : 2:»et Avon ftutoer 74 - , ; aMt»a«W t ms. i>a > pv la ti, 

l (KHJ xn.a« (9 An/ .1-17, i .v 99-T? J Urfll i2Spi .0 W '41 I IM NtwmtA CHii Ba ... 


Pilot Thc°Bron'e‘ J 'N™i t ' ) REGENT. 232 27B7 ewnhigs B.30. Act 

l&JTlSt “tag Ff<t,ir T ,3? R o D s 1^T?c 0O v ear *■’ 6 ins 


Nc« Excitement 
LET MV PEOPLE COME 
AN ADULT MUSICAL 


Mr. Slater will contend that ??Sl® • -SS [ l nC t i 


ever a duii momoni." fivenTn^ News. |tUj share-dealing opcrallohs Vi'® r . e c or jj, e purchase of shares in ,V.f l ,? ? *?„•* u KOKKiti.N stocks .(7). - • i 

100 tickets Held fpr me at d ear legal within the structure of his ^ “ ,e P|f c ef . uri;iPS ..-;,; c li ,I ,; 4PC e ’ chMUW ^ 94 -i coupons payable in lohoon j 

al court. ^ 730 i74s. company’s activities. slater waiKKT dblu.ihi« • T3|ie bch!twr m. ig a p I Chinese 9 k GaidLn. a (M.ni 

Lost Fids- To-day 5.0 4 nd 3.50. WUS 3 WllOlly DWSed Subsidiary 01 j’adc Fjcdinc Lr. 197E-8C 82iO J » - Hunoarfdn 7 lipcSt.q.Bdi. 7924 2T-I30;ii/ 

M 4 JsTAPHA B ^A T -a r Li^ . \ is alleged that Mr. Slater Slaler Walker. s : l£e "r J^Sb V NbSmV 'so« ^ i J T“S?® R *°- 0,1 4 ‘“*‘- n - ,9?a - a ? 7 « s ®: 

nun A ill rnrn rAi a hiwlffl fhd 1 im nrcip rfoniC Ifl m.. ir.sL«.. «.<Mnrr Fur nil 7 - .U . ■ ... * Z^._i _ iaa. a* 4-n 


more than £5m. 


royal court. 730 1745. company’s activities. 

Lott Firii. To-day 5.0 Jn<j 3 , 30 . 

. J. * aHeged that Mr. Slater 
rum an 1 coco-cola broke the law over dcam m 

- vem 1 unny. - E.^-Ajircit evening.- ft Slater Walker shares between 
S S ^°I-C 0 Mt i 8 o 8 Q 8 -M^ n Se? ! 1 §: 1973 and 1974— the period re- 


ROBERT MORLEV. GEORGE COLE 
m BEN TRAVERS 
BANANA RIOGE 


smmwitai «Sp» 53':* V * 5. « j 5^J«t PwWr AMair'-VSi'ilt 

»!td 3 .«Ull.m» 86 «ji2) ; 3 - e p,RCDB R«ba01lOh»..n5PrT9. 

hil IIW. IN.: Sons lUsl 43. I _U. .... ... . . 


Ferred to in the accountants' c0ver summary offences 


IREnTh^ EVENING ■■ D Exprlaa. « 

• NO, Er b eS?t C, c&& a m ccePt h ed 977 ^J«s? c«l. s.T b'p‘.wl ; 

ALEERY. BSE 38T8. Evening! ar 8.00 5 ^_^^ l r. R l' N,S UNDEHSHAFT ! 

Mat. Thurs. 3. San. 5 ana 8 15 sharp. Me „. uu ,n 

Nat M"cHAE P L aI JAys?ON l,0n TM^Wb^THaTOSSP UP 

MICHAEL JAT 5 TUN Tl)e sl(Jry Chrislmas couehei 

&« secret legend ot an ancient 

DIrcSied hv jlhn De«er c S?. rt *J ,, , , S e « 

"STUNNING AND COMPELLING." Std. . Zl 3 £: S “- 4 - 3a * 


' and 4 because it is a mon suit- .. But the faring of the extra- Tnf4SU „ Ln . l9H7 . M 6Sl ,, 


25i»® . 

Ontario Qnebec SncDb. 28U 


B.ird twill lpm» 86 

taU tw. WJSaniUW fl 

BHntarflCTJ^iaanJ Mr G'HI 

tanworor i20»1 23 >M H) • 

B»nk Brlope Groun tSp» Jh !*•*-» 
BMtr DabUP I Jr) 4 127121 
tariS lUBd iRtJ-lOl lbtQ 2® 59 
8XTT IA. G.) 125D> JJ7, li *21 
Sarnte Dvpci. ilOp> 43 4 12 147 . 
Barrow HCDburn Group USoJ 34 

£29,11} 

Sunon Sonft rZSp) 39 IM ID . 




• i cnraplax Ina*. ISO* 3'*Jf - • 
j 3U0KS- «>OttW r PpA« T llOPV-47® 

* Tntj*&n *k\k IAO- J TOfll SJ 

l Doiin tatfnpHil Jjta SI Uili, 
ODradt 1 2 So* S7 I**;*'' _ 

I iSmIm 1G H . 45<mT Sat rap-n 

9 • I /IM. S4I-® 5. Oft. H>W. . 


I ’Sewntno iG H.» ilM) 

| downy tSUoi Wi.4 5. 

! Ln- B<? (2:121 . .. 

; OuMUtr iSdi 9 Jit*' 


D& H*w u 


BjSirtl i Geo.) HKta* (25p' 57 ; SiSiMSfpSV *2 BpI **• 

Bath AD € PoreiAiW GrODB !25b} 26': ra •• 2) ; nSiSSn uBo. 

d ran IP ijaniesj A iKnrid. vn*.i tiaOi B«« ■ D^nh-e- comoey Marx “UP- 


Beanie rjamoj 
5 t2'12J 


Daily 11.0 A 2.30. Sat. 2.30 only 


2;:oc Treasury Ln. .1933 81 ’ |D C fii: 
l.< *» *!• I* Tift 

?.‘BC Treasury lit. 1992 .B8',a® 9 l 


AM8 A6PADORS «V f. ^ Evs ■ Tuci. 0 ^* TO"1 SS&. “ Two o£ the fraud charges remains is ser ous ana win do ^ ul . .1993 8n lB c Z2B: ‘ B “ -.^L^tn, ^ so ,1 

2 43. Sat. S. 10. B.30 Scat? FITS « SHAW - 01-388 “l394 One ns Wed 7o" haVC been dropped, but thfTC IS strongly contested. 12\pc Treasury 1 Vn. 1992 B8',AO 9'is 225f 2! i - 1 .RP*GnS.Ln. P44i gm vroge .25p1 49 t29 III 

n*gel °PATR?cK ,To pHYLLis fl c: : ALv G ERT. I 8 still a serious allegation against “ So it will be fairer to him and Ln 8 S " “J , R«;i *SaWflSM7 L „ , ftfl 

,SABEL H;Ss^ BV | 'SzE SmSSSS i him." Mr. Mathew said. ^ m Ses cT be aSoume^ rZZ Ln , 3 ^ s^^S» sect, a .sca, 31 . 371 , 

DEAR OAOBT I STRAND. 01-338 2660. Evening, 8.00. Mr. Slater, who S3t ID front Of Summonses Can DC aojoumeo J a3 . 4 . A 9a . ,* ,997 « -N* 90U «,nk | or StotUno 205 208 72 12J BeaSo^aii J2|p) 114 ISO T1> 
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oS^lUA \q? pSl 5S lu tank*# Uepi; 16,051.815.+ 6.S98.S91 to be phased Out. 15^^ J,^ 91 *= 1 ' Manchester Ship Cana) 143t I2/12> 
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45 Gram C*«h »*ylri—v -’Obi 16 iWI 
• •» •?-«,.« lotus ear rlOo) 18 , , ,i 

Grpmt . Kr" N-ttH-'nidt 230t© 7 6 J? 

45,11 GuA 1 K-^^Netilelo Wt (U.KJ lOtmJL 
B7l*. (2/12) 


rnnL LINks^ .... 
Other (n-TT.t-ecg 
Other Securities 


2757 Today 2 30 jnd 7.45 Tue and Fri QBC . n(1 qi 

7.45 JUMPERS by Tom Sleppard Mon rJ? p 

7.45 Forte of Habit- Wed 7JI5 Thur i*.'- S g 0Q , 

- ,n -.n kii.k^ c-.ri. n.«. inn ? 


2J0 and 7 45 Blithe Sprit. 0»cr 100 
rtcellrnt £1 scats on sale day of ccri. 
iram a 3 0am. Car n . if k ope n. 

MAYFAIR. 679 3036. Evcn.ngs 8.0. 
Fri. nnn Sit. C 0 and 8.4 S. 

JOHN SHEDDEN. IAN IRELAND ill 
MR. LAUREL AND MR. HARDY 
«a nm ulav by TOM McGBATMl 


'4 nrw Olay by TOM mcobatmj ins C SB 7 IS 7.45. 9.25. 9.S5. 

"A Tr.umnh all Round." Guardian. An “■*“ A”- #. . c.. -- -j J 12.10. 1 

Ideal Family Sh o w. I scene's? the" MEsIaGE ( A). Sep. Peri, 

MAYFAIR. 493 2031 Frcm D«. 20. Dly. 12.40. 4.10. 7.50. Lale how Fri. *1 
Bulk N.-« D.l'lv 10 30. 2 30 and 4 00. iji 11.30. 


SOOTY'S CHRI5TMAS SHOW 


MERMAID. 248 7r.5G. Food 243 2835. 
Last peris, lonar 50 6 80;.. 
Paul Cnplcv Actor ol ihr r«-» ln 
FOR KING AND COUNTRY 
OINNIR'BEST SEAT £S 95 Inc. 
Osm> Oct. 1 b: HARRY NILSSON'S 
M'l'.ical Fantasy THE POINT with 
Wavne Sleep ana Barnard Mile, 


SCENE 4. Cont Peris. D*. 12.40. Late I 
sU" Fn. S Sat, 12.05. SURVIVE .X. . 
Progs 17.40. 7.70 4.15 .6 10. 8.10. 

10.05. Late Show Fri. .4 Sat. 12.05. 


COMMODITY BROKERS 

Liverpool-based firm of commodity brokers, deal- 
ing on all London metal and soft commodity 
markets offer: 

* Managed discretionary/non-discretionary 
private client portfolios > 


Westminser (City of) line 94 ij { 2/121 

5 HORT pATE D BONDS ' : 

FREE- OF STAMP DUTY 

jiSSS: «*» 

IS'.ZZZ SSl’M (Mill) 


wmihrevd Invert- I25p) 47 (30/11) LMtla j iHIdol. 1 (I^PI 16 <■ (2;12 1 i"»n’| traivmi-.<ir i25p‘ 5VA GI7 

*. , SlP ,ha,niBto " ° u<ne T Brewi (25p) 970 C o!riM , W n “ So1 86— '7p«l itCumPf. 45 s™-, Ceth ‘TObi 16 w 1 

100 . . _14 D '},|) . •V"h» lotut Car rlOo) 18 . _ - , 

rourw and Co '! A (SOP) 93 * -. ?. 6*8 <2/121 .Ke« N-ttf-*-klt 230t© 761 

■_ • CS™*a®-Rc*dMO<io Hldui qsd) * 5 t. B-'ipeLn. 71 . 

. . CANALS, DOCKS (2) cSSif* - . '* Gum. ><«- Nctuefahit «.KJ lotri 

K^^ B H^ L 1 n : K 5 . ,2/1 3 a , ) 4Pc0b . C 77 r ^.So?u, ^^"‘TUPCUn^Ln. „ „„„ 

COJTCIAL, DTOUST. (1.7M, - gj^sTg;." USS '■a.SSWf 'VS£i'’&*‘ « 

4 _■ it *. (30/iii ■ 1 ® T *i»eUntae.Lffi t 541 , 12 / 121 . 7«dKUi.J 62 ■ 

D - Oilerlds Grp. r25ni mmi, '■ Uu (Matthew! ( 2 lpi 7 60 . * 

!§»•« 


■IJPCIM.Rea. 113/7/77) 98 Un 
IruSSSS 3 ^”- '=“'7/771 9BL |JS12» 
IT^iPC Bdt. Reg. 127/7/771 9S>> - 
JlPSSfS-S*®- qa ' ,r - '20| 1T» 

tfVSSS'S**- '12/8/77) 98 '1*2/1 2< 
/inlf*-*”- 04131771 95 13-64lhs 

I O'abcBdS.Reg. 17/9/771 97 T i* 123/1 II 


Hantoo Ttt.*>25p) 92© »© 513 (i 5 
rtardv iFurnltherei A irest. riS-i «"• 
Hargreaves Gra. < 20 p ■ 37# , e , 

Harrisons and CraUteid U) p 374 5» 

Hawker 5 Slddeley Gtil 392© W 
' 3942 402 394. JPuOcW. w 

■7UPCDb. 51 Ji 12911 « , __ 

Hawkins ana Tipton i25P) 43 l29_l' K 


YTRY WARNER WEST END. Leicester souare. 

!>5 Inc. Tnl. 439 0791. 

LSSON-S i. Rrdrpra-Holfmtn. ALL THE PRESI- 

DENTS MEN fAA). Sep. perfs 2.05. 
1 Mi le, 5-05 a.05. Lalo show Sat. 1 1 .00 

9-e under 3- Led ZeapeUn. THE song remaiiw 


L_' j * Trade hedging 


NATIONAL THEATRE. 5-c under 2. Led zrapejm. mt su» a 

OLIVIER AND LYTTELTON THE SAME rA^ tao. Perl, 3.,!^ S-1S 

NEW LONDON DRURY LANE. 405 0072. £, Jt , bookable. 


Frcm Dec 21. 2 0. 4 30 Dec. 27 and 
5ats- 1 .Co and 3 15 
Da S'lvo Puni“t Theatre present, 
PINOCCHIO 

A fasrmal-nn wnrln ol colniir music. 

and fantasy _tor all ihe family. 

OLD YIC. 01-92B 701(5 Ewr-m at 77sD 
Thur, . Sa». S SO -in-r 3.30. I 

" THE GHOST TRAIN 
YOU MUST NOT MISS" 

— 0»iiy Mall 

and TWICE DAILY 11.30 & 2.30 
trem December 14 BSC TV's 
Erlan Crnt an-f Toni Arthur 
PLAY AWAY 

Berk Now! amt save ri oa on all stalls 
scats Car children. 


3. Stanley Kubrick's BARRY LYNDON 
A) Ry?n O'Neal Marisa Berenson. FdI'y 

air -conditioned. Seo proas. 2.30. 7.30 
L*t» shnw Sat. 1 1 .00 

4. 501 IZO (X). Cont proas. Wk. 1.50 

4 00.6.10 9.20 5DB 3 00 5.1S 7 35 
L.ite_ sho w Sat 1 1 00 

LONDON'S DUNGEON. BLACK MUSEUM. 
Too Icy SI.. S.E.l. 10-4.30 1403 0606) 

ART GALLERIES 

COVENT GARDEN GALLERY. 20 Russel 1 
St. (bv Opera House 1 100 Early Enqt'sl 
Watercolour, (or Christmas C2G-E6S 
Dly. 10-5-30. Thur. 7 p.m. Sat. 17.30 


OLIVIER Mtew National Theatre). 928 Ply. 10- 5 -30. Thur. 7 p.m. Sat. 17.30 

py VhaknSrare fuS^i 2?f, 5, r£«, H 4*hJ£v LEGER. 1 3 O'd Bend Street Exhi Vtlnn 
oy sn«»pt w juncti! tPM. run* & nr%.\. \ cnaitxh wa^rminur* rvuta* 


Tcminhl and Tnes. 8730. Mon. 7.3D ISSl'^oToo' 010 '"'*' U *" T 

COUNTING THE WAYS by Edward Albee 9.00-5.30. Sats. lO-l- OO. ^ 

(j iwwv one-hour play at mid. week mat- SOUTHWELL BROWN a. Friars stue Rd 
priret): Wed 7.30 IL Camnlella: Thur. 6 Richmond. 01-548 2776 ion the summit 
Sharp Tamburlamv Fri. 7.30 PlavOov of of Ricnmw.d H.ll .rust on the Terrace) 
JhC Western World: Over 130 rvcatlenr CHRISTMAS EXHIBITION OF OPAW- 
11 seats On sale dly Ol pert, from B.30 INGS PRINTS. WATERCOLOURS AND 

PAINTINGS Beautiful gilts for pleasure 


SOW Annhre 




4; 







* Discretionary /non-discretionary private client 
accounts 

* Option trading . , 

* Investment advice 

Precious metal. investment 

Write, Phone.- Call: ■ 

RODNEY R. BILLINGTON LTD. 

31/33 Dajte Street, Liverpool 2 
Tel: 051-227 4771 (10 lines) - Teles: 627969 . 


GOLD COIN AND 
SILVER BULLION 
DEALERS 

PRICES QUOTED THROUGHOUT THE DAY 
Tel: 051-227 4771 (10 lines) - Telex: 627969 

Any quantity Sovereigns, Krugerrands, 
Silver Bullion Bars, Platinum, Palladium' . 

Investment and hedging portfolios managed 
and created to your requirements 

RODNEY R. BILLINGTON LTD- * 
Trident House 
...31/33 Dale Street 
Liverpool 2. 


8ocUnsee.Ln. 49© ‘ ' 

a i d 0?- ' ntn, ‘ l10Dl '*W* 17-64 rtirt# »1 
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Henlys (ZODI 71 jb 2lj U.1J' oh -] 
HJDwortft Ceramic Hhlnn CBo). 


14pcfcfs.Rea. 17^12/771 TOQSjHD li? 

PUBLIC BOARDS tf.K. (16) 

FREE OF STAMP DUTY 


J ar 0rd a, » • 1/1 21 

Albright and Wilton <25p1 70 a 1 


CapcaorrIc_iiOo>-26 «712i 
Cwjcrere (25p) Ml; (2.1ZI 
uiniinDCRii < .iuoj 21 (29;i1|- 


rteywooo william, wp. law V" , * 
Hickson ana Watch CHiaov' I SOW 

.. . 'wd Klir (JSpI 33 (29/1 1» t 

cUnt.Ln. Hlphgata and Job Grp- «B0PJ 53 
■ H ton gale Optical and Indus. UWi 

_ _ Highland Electronics Grp. BM 11 

Si-pcPf. .(i9Mi> 

Hill and Smith r25pi 25 _ , . u :i 
Hill (H. and J.i Grp. HOP) 1® lJ * 
.111 .-llllBrdt HOP! 81 (39.'11l 
Bl; 9lj. Hinton (Ameji -IOpi 37 


Bpasr^r 

2 S -.r- L 2 i St'Siai.." 

'•liiii; 122? U.: SSiVrV ■'* f S!£S '2 Ee» h*- * s jjai hou tlovd mtai. jiSff to© 


l ’§Ua? f ,Vi , nI 0n ApB , F-’3pc A 14 (29 111. Texfii'e 'CoIT “isiTair “7 ff*12) Nan-l/fg,. 1 !! *i?SbV TQ^Ia’ iso” 1 1 "*“ 

3'rot 171;* Alnlne Hllsi. <5a). 17 - . Cowan, ji Groct itOp) 25A 

retnun r-ywr, «. ... Alpine Soft Drinks f T 0 oH 62 3 -owie-.rr.i /So] Z7* ■ - • 

C^LTIL GVTV & PROV. f25) *9^^^ a/1Z, ‘ s - 4 « w - rWISSkf^og:^ n 

REGISTERED and INSCRIBED STOCKS iJJSl; *S , ** r Jl”*' *9 l j (2/12) Electronic! (IOpi ri 31 , 0 , Nm 1 

Austretla icmwlrh. eli 3« Reg. 941 ,' Anderson *StriwhSvd?*a5o'°S2i' 811 ® Croda food Ingred'entt 55 (21121 
b U 4i l. &«■«.»» «-76 87 i™ 5!.aJ Rubber Epcant^.Ln. 4o=w *^L* n 9Si 'VUt. u 


Alpine Soft Drinks 'Tflpk 62 3 


70 (30.111. Home Charm dOp) 51':* . |S 

10.111 Hoowr (2Spi 1B0. A Ord. f»5P> 

Hooklnson HldgiT i50pl 50'-©.<9 l;, 


okinaon HldgiT /50p) 50';» «9 h ' 
ri*en Mldlairei fSai 24i •••'I* 1 fL4 di 
ate F rater i25p) 59>:0 »1 '-• 5 


riopi io ij® 
O' 32 Ij : ■ 

'Mc.Ln. «o:s 


& &P »>• «ii-2. SSSjJSS VT*i!SSS 11 

i At > •• 1 : 1 * 1 . IOVp- Tpc«. hi. 

rireiM*’ *® <2*111. 7pcUits.Lh. 45 Howard Machinery i25fl) 52 

• • . . Howard Tenant Services «»nj 5Sl 

■Sg"**f 'SO -111 Kowoen-Qrp. > 2 Spj SB M 1*1 , 

1 05© - ; Hudun'i Bay n.o.v. )0<*i»« .1? .‘Not’ 


a™, 2 ij^'T| 0 r r a H^“ n 5 tr S c!r ■* jst". a,s 


8 Sr%t? t * 2 ' ".^i &z&&£g*3Zt5gj i , ssa.'Sa'a* M * 
Jnee s&aCai'KJE 'Sts,*— «— • 


Aningtoa Motor HldOS. (25BL 
Armltage Shanks ' Group 12 ft) 


nowden- urp. izsp^ SB *4i ... 

Hudson's Bay n.o.v. lOi're® If 'f-av 
Hunt Moscron iMddlrton) i5o) ‘5 't ,fl 
Hunting A tied. In«. >258) 68 1 ™ . 
Hubth*igh Gro. H0gl 45 «l jj* 
Hutchison jQocPr. 37 iW] l„ 
Hymen jj .(5p).8<ri» »* ,a 


I AmrtwNlcholas 5’^xPf. 39 138.') - '(2/12/ 1 ■ ‘"" 1W ■ o a tf 

.' ^dS C, 50 U «5i Ii S.7W.|' , ar(W ; (25p | 71.:. 6 '. !P c«. 44 I—J—K 

Lh. 1987-2002 22,!. Do. W*Wl^ ln «. it7 / 4 181-. 

,4 m fflLWifraSSW 164 2 GO. New 0®W A ITS >3112, 14 ^ 


/2»o1 156 60 *1 TZ) 


LIVERPOOL : -&ASED'?IRt4 
COMMODIY BROKERS 
Require for rheir Dealing Room 
:■ METALS FUTURES DEALER 

AND 

SOFT COMMODITIES 
FUTURE5 DEALER 

R*bHet To Stricter! Confidence Co;— 

RODNEY R. BILLINGTON . LTD.. 

. Trident Haute,. 

31. Dale. Street. ' 

Liverpool 0. Tel. 051-227 4771. 
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Ajsoria'ad Leisure 7>jneLn ml * 

Associated Newspapers Grp. flap) 103® « 

AjfOcJited Paper Inrs. (2Spi 130 n-n, 

-5 '*£**■! 27®. d'roeLn. 54 Il/12« 

W , P 5 ? r ^* , y Ceme*^. Mmrj. tigs* 


Bacon. A ns. fTfl 2 i 


vto. isopj- 14U®. „ . -I 5 

'* *- J ‘* 60© 9® 90 >8 * VJ**. 


| ..FH TERM DEPOSITS . 

Deposits of £1.000*£25.000 accepted for fixed terms of 


received, do later than 3L12.76. 

Term (years) 3 4 1 5 6 7 S 9 |i 

Interesr % ; 134 12f 13 13J 134 ' 131 14 . 

Rates -for larger amounts bn request. Deposits to,' And' f*® 1 ®!? 
inforraatloa from. The Chief Cashier. Finance for ln« 
Road, 7 London SBl axi* C01-92S-j*r* 
Cheques- payable to “Bank of England, a/c «*■ 
FF1 is the holding company for ICFC.and FC1. . . 








. 4 -19.76- 

Se**r (J Wj . Sons <*Sn)»7 U0M1) 
1 /,gM f ;C«e tzsni T*i u&'i 1 ) 
u5pi UJi- JI l, &PC-44 csoyl 1-j 


73. SHacLn". i ‘ 7 <«j>cLtj 7 soi, 

50 I. ejector 9$tz®. . -SbcLo. 3229 

2+ 1®J*«U..-71 S\Z1\23 

^Coto, Storm Supo. r .i wpjsl BSa 

. Cra. oinj 56^0 7» *>i *'«i 60*2 
. 4ptf.it. T\ l«. «.SpcLn, 41*. IO.SpC 
i- . . SGh.9 1* • U. incLn..S».60>a, • 

"l . Metal Inc*. (Ba) SS'». 7Wl 

• •• ... 

•. a o.P.v. £24i M fjnzr : ; - * - - • • 

* i noli Sro. <2Sp) 35* 41. 8<»eLB. 3S1 
- % al SarVlt** GZ5p) 41 03(11). BpcLn 
■>. lI 1 '; ’ii *2/12) . 

’■ Bus hum MKMnM Coran. Can. Stic. 

). ,‘i;. Combustion (HWflt-h T,<® 7® H 
iJ'v. Comoutan iMldosJ 126: » mi 1 7 8 
•».!.• nxit 270 <37.123. fl'fPCLn. -SO 1 . 
'.TSr 

. -Sierra dtapeLf*. 29* (2/V2* 

.. Timber Coran.. '25 si 63 4. nil 2) 

■ . *eLn. 7* awni 

rnubrt Cra. rSOp> WO S 1 ! 

'TWfc Cra. SeclUPI. 90. 740CUI. 429 P) 
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non a. and H. BA iSp) 17 tZ/12) ■ 
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, lech tPrevn. Mchivl c2Ss1 228 
< eman (ndun. HW«. <2Ssi |48 (1/tZ] 
■ »tt Mill HldDS. (10P) Tlist US 2(12) 
m iniprnat.-25P) 42 
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Mallhew* Hiddv HOn) 24J)0 b 
Mav Haxaoll fZ3m 41. f3HZ> r 
Maynards ~i2SnJ 52 (Z/12U . 8peW. _25t 
>2(12) 

Meal Trade StmoUm i25p) 70 (1112) 
Measln Hldgs. 51; J2IT2I : --- 

.Mentmore Mnlfl iSp) 10b Il*l2i „ 
Menziei 1 John' (Hidos-i (25q> BB 0031) 
.MMaV Bov 2190 22 IBt 24 20:. 2JBpc2nd 
Pt. SB. SpcLn. 76b 130.1 V): . TObncLn. 
66b 129.1 1 1 ' _ ’ 

. Mets< Closures. Gtp- (2Sel 60 (2/1 2K Bac 
Pf. 390 . • . . . • 

Metal Mds. SpcPt. 35 bO 

Mritov (25P1 2Sb (2 t 12i. - *, 

.SBS'i*wriUi«f«4Sf itt ■ 

Midland industries >5p) 16b (2/1 2]. 8 pc 

La 70 '2:121 

■ Miller IT.) (Testtlmi (10p, 42 rt9!11> 
Miner fH.i lnvestv QSpi 33 a «9/i1» ■ 

*4.lls (A. J.i t Hldgs-/ (25PI 41 
. m ii|* and A«e" Inti. (35 pi 24 
Miln Mar stars Grp. (SO»t US* <23721 
Mining Supplies '7 0m 28b 
Mitchell Cotta Gra. aSo> 38 
M'tcheil Somers I10o» 19b® 

Modern Engineers of Bristol tHtHS.) <2SW 
24 rs.t2. 

- - -.Hus <3Sn> 103 0.121. . 

Mgnlr 1 A .1 «2Sm 3S (1(12) 

Mono Cantainrrg <750) 13'; *2-124 - 
Monsanto Sprite Dl Ln. 184. 

Moroan CrnclMe <2So) 74. - SGnCto; 3D 
--rilt. JS’taoeLn. 32 H'12» - r 1 

M-roa". Gram plan (25PI 93-8 8. 4 

• 30.1 1, 

Mnr-all <Ab»li (25m 270 -30 iZ,12i- 
Merris^ fllakev Walt -Papers C25fll 31 

(wm.j stipcrmvMu a ai) 75 
ISO.'I I) _ 

M.i«* Engineering (25p) 44 129(111 

Mothercare (IDpi 170 

MnuM^Charlotte Invertmeats HOpl 3b® S 

Mov'f-* HOP) 9 OO.'ll). 

Mowlem (25p) 57® . 

Mulrhead (3 So) 939 6 (2(12) -. 

Mvson HOpi 4Tb 


Ntwctil. 2 imhn : (25a) 57* 

NWrt Wl 48 W W72) .- •- : ' 

Nevny- * 1 ® . 

Newman Grnnfler -ln*j*4ria*. '(I0p) -37 
129/1 IV 
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Newman Industries (25 0) 2 90 
Newman-Tonlu (25ptr39t29ni) 
.Herman's Tubes *iOet 53 < 29111). 
Hawmant (25pi 92 i29,')1> 

Naws Imernatlooal. (25p) 103 i3W11) 
Norcras «3o) 49b 8 9. TGixLn. 58 
(JOjil) 

Nortolk Capital -iSpt 6- - 
Npmumd Electrical (2 Qp( 25 (M/1 >1. 
Norm IM. f.i t10g)'24. 4jpcPf. 56«* 
NmU^^KlMlantl . Cohstrurtion-ji Dpi foa 

Northern Fooda-(23p> -S40 6 b. -6J5PC 

asm. is (W'iti 

Noovm^ Hoist t25p> SV Cl/liL 7pcLe. 

NottlnsSam 1 Brick- ’(50 p) 9*. T -I** ID- 

Nottingham MM. <o)m) 4S® 7,- SbocLn. 

50 (2(12) . . . •* . * 

Nunfln Peacock ( 100 ) 78 . ' • 

No-Swttt Ipdf.. (5p) - 16®- .(3112) . 

O.K. Baxaam iRO Ji(» 373 . . 

Office Electronic Machine*. 


C2Sp> .61 


■SB”' 


asp) 44 


. . 12 OP) S3 (30(1 3) 

Olympia iRedacre) <20o)-17i - ■- - 

Orme Dwell. 110p)19 (29/11>- . 

Osborn . iSamucO (25 p) 38 
Oaatld t25p) 85. -fitPCLn. «S . 

MIA (25p) 25 T2.12)’ - 
Parker Knoll i25n) 58- *!•. * CZ5p) 

52 b® - . j 

Paula White* OSA) -690- 8 GKDD. 33b 
U (30-11) - ' ' ■ 

Pearson Longman (25S8 *7® 7. 8 pc 
UmJLh 501* . 

Pearson' *S-» Son rtSpt'lflfi - 7. 9pc 

PegMr-Hatte/slev l2Spt 1 23® <211 2* 

Pen rad Gra. (2So« 10 CWfli) .. , 

Pentox.dOft) 38 (2H21. t4peCiw.Uns.Ln. 
77G® b® *2/12)- — =-r ^ 

Perkin- timer -ApcSUB-.Db’XftfcMiVM. 74 
Will . -. 

Petbow Hldgs. OOpr 721 b_19__ - 
Peterborouon Motors - 2001 - 2 S (39fi n 
Peters stoe« nos) 23 ■ ' 

PMrocon Gro. 02 bp) 99 ' - s ■ 

PMShis 1 Lames Hido. - rfU-KD p855 
SUS10.23 

PhHiws Patents (Hldps.t *<25P» • 5® 
Pncctrtx Timber >25 pi 56 -291H ' 

i . 

K^r£^^^ 7 D 3UPCl*M,g. 

Old Deb. SO® 1121 -. - - ' ’ . . 

PHvw Bowes SbocCnvAlncxa.-A1 .<29f1 1 J 
Plttard Gro. (2Soi 40 (30/111 _ 

Plaxton-s iScarborouglu- (2 Sp> 80 (29.111 
PteMurama i5o« 31 - ~ 

Plessev UJOo) 47b® b .7 C 9 - 
Pontlp's HOP) 20 19b 20 U C 2 F 1 Z) 

Pork Farms < IDp): (26 ,'t .- 

PortaH hldgs. ,230) IIS 4 6 • 

PoweH . Duffnm «5 Qp) 110 5L- . 6 Gp«Cum. 
W. fflOol 14b <29(111* . . ' 

Platt (F. p Engg. Cora. ( 2 Sp) 44 rSOril) 
Prase wirilJiaip; <5n» 22 1 %. .fipdji. aSG® 


( 2 / 12 ) 


Prone H pipings (IQ*) 29. . * 

PraStlBe (25P) 960-12)121^-.-. 

Priest (Bentamiin Soas' (23p)-44J 
Pritchard Services rap) 17V i«b 
Proprietors Hays Wharf 51® -5- ' 

Pullman <R. J.i csei 90 U»il) 

Pye HoldlDBS (23p> 27: " y-. " 

Q— RAnS'-V f 

Ooee«* Moat Hqusps (So) a 

.<.C:F. '(2Soi 209 "• * 

te£jia' Elearon , ia B (2Sp) ,l, z5??® : -l»- 8 - 1D 
12 1* 14. SpcLn. 300 5 4br_-“ • 

Ralne Eniglncarlng lodustrles (100) 14 

sSsniBW 

open, ssbs ; .(2/12), __ * 

Ranks 

ft 


tOGPCL". 6ZG 


68bS . (2/ 

a9(1lL BbocLn- 54b a/lii. 8 spcLn. 
58 <Z.'7Z> ■ 

Ransom es Hoffmann Potterd <2 *p). 47 b. 
8P-Ln. 68 (2H21 

rajrsss 28 

(29H 1 y - 

Ravbeck C10o) 30b® . ;.b. • 

Readlcui Intnl. (Sp) 20 

Ready Mlxeg Concrete (25pt .60- 8bPC 

tn. B9-B9.11) 

Reckltt and Co'man <50 p> 232io 2® 7 6 
5 2 4 3. Socpr. 36 CZ9;m. . SGpcDto. 
54 V 

Record Ridgway <2Sp> 52 (29 11)“ 
rteadtearn National • GUM . (2SP) .70® 2 
Rodiffuilcn (2 Spi 95b 

Rodlanp (25u) 65® 6 7bJ. *6bPcPt. 44® 
12.12). 6pcDh. 1958-93 *4 3b*- BbPC 
Ln. 71 B/12) 

Redman Keenan fntni. (1 Op) : 31®. (Z/1 2) 
Reed and Mallik (25 pi 24. * 

Reed and Smith Hldfis. CSOg, 19b (2(12, 
Reed < Austin) Grp. (2 sp) 31 J 
Reed intnl. 178® 4® 3i~:70, 2J . SpcDb. 
64b. 7 GncOh... 1990*95 4BG.CKM1). 

ropcLn. SB it * 


CbocDb. 54b (2J12). -'4bPdJW 27bt. 
SocLn. 56G 

Radiant Motor Grp. (Spl ibt. GocPI. 
Xetron P B-WJ5. {2Sp / 49 VizO/t 1j 

Renola 05 

Rantokll Grp. HOpi 50b® 

Renwkk Grp. 125P) 18® 

Restmcr Grp. B5p* 46 • ...V;-',- .. 
Rexmore (25p> 35 (30- til 
RerntRrft (W. j.y Hides. (SaKSb . 
•U^roila parson* )0fib 10Kr * 7',pcLn. 

Richard* ' hop) 14 a.-12»,.-^'-;. 

Richards of Sheffield . Hfotis. ftOp, 24 3G 
Rht (Oliver) (Sp) 2 G (2*12) 
tfob® 1 so„ Foods . i2Sor By® fly -fa 
Robipson iThomasi. (2Sp) a6-.<2(12, 
Rockwarp Go. ,J5 pi. 66 (2)12/ -r . 
Rolls-Royce Motors Mdgs_ OStd-ABb® 50 
Root Harvester* nopiTSST Hrl2!..'. 

Rep ner Midw. A <2Spi 22® b® . 
RosD/n Hides. ISp). 5b® ■ 'I/-.- 
Rothman?, intnl. ■ I12bni. MVb 
Rotoric (lOpl 74 (30(111. 

Rowniree Mackintosh (50m 1 B 2 *. n 2 . 
6 nrlst Pf. -45 (29.11). 7bPc3fdft-- 33 
(2/12, r. 

Rowtoa Hotels (25pl 88 <29/1 T». 4%prPf. 
_26 (29/111. IDiraclttDg. 83 (29/Wi 
Royal Worcester izspi 82. TUncDh. Wb® 

(2.12t 

Rovco Go. (25o> lib • ■ 

Rubcroid >25p, 17 16 >29(11^ - 6pcOb. 
• 99 08)11/ . «••• - 

Ruoby Portland Cement taspJj 39G 40b 
40-, . Mb. (Non-vtg.) C5 p, 27 (30(111- 
Bncin. MG" - ' " 

SU Stores 35BcPtd- n2bii 7» ft 1 
<2.121 • • • If 

SG8 Go. (25P» 47.CLH2I.- 
SAntcM SaatcM Compton ,<1 Oe> 51® 
Salnsdury U.l <25p< HkM. 7GpclstDb. 

SS- B 121. BDcLn. 48^ *29/1-1 ) ~ 

6t. Kitts- (London/ . Swwr Factory 152 
(29.111 

Salts (Salta Ire) 7*cPf. *50ni 21 (29.11) 
Samuel (H-l (2Sp> .TP 8 <29 ' I *■ A (25pr 
-102® . •■••*■ 

Samueison Film Service 20p 82 75 89 
Sandeman (G.:Gj,t25p> 40 39 

S indh urst • fOPld I ft/12) 
sogers Gp. BStrt 80® lb 
5 a vine Gordon tj. i 


Gp. HOP) I 6 b® * 
BhPCLn. 


SI- 


NCR 4ecLn. 39b 

NCR Coro. HUSS1 £2Bb 
Narlensl Carnonlslng HOP) 22®. 
Ln 77b /Z 1 Z> 


llbpc 


Savoy Hotel A flop) 29. 

(29/11)' 

Scapa Gp. BucLrv. 53 <30;11, 

SchlURibergac HU51I 680 «•' «M» „ 

scottlah and UtUvwsal Inv. (25p> 54 b® B 

Scottish' Teievitton (iop) 21 b®,. 

ScotoBft European English Textiles BOo 
a i 2 i 

Snarv^Hlrfq*. (25ol 28'.® 7h 9 8 b. 

7peP(. .48’:. 7 GpcLn. 45 (£9/11) . . 

Securicor Grp. (25 d) 46. A (25p). 34 

securby 1 servM** (25 p> ^ 42 4. a (25a) 36 
SellKovrt (9p) 9. 7pcPf. fSOrt T9 (291H 
Sena Sugar Estates *50p) 4G® 

Senior 6 ng. Gra. <10D' 14 b® b (2112) 
Scrtk (250) 40 

Sham* Ware (Kip) 32b (20 11) 

Shame Fisher (2 5 pi 23 i30H), 

SMrae (WN.i (25 p) 44 (zn.'ii) 

Shaw Carpets (5 Dr) 19 199 -Mi.,. 

Shew (Francis) ( 20 p) 74 b (2'12) 
ShwpbTfdge Eng. BSp) .46 b 
Sherman (SgmueD HOp) 3® , 

SldMvr Jhd _ (50P) 57. 7GPcLn. 37 
silhouette (London) £ 20 rt 27 (30 11 ) 
Simon £no- . (Z3p) 11J 12 __ 

Simpson &.) A <zSp) 35 (2*11) 

Sirdar (25pl Z9. 8b 11112/ 

600 Gra. *29 B) 46® 

SketcNev (2 Sd> 52b lb (2.12) .... . “ 
siknnia Gro Htdgf. (25u) 45 (2121 
Small (John C.) Tldmas BSD) T9b 

Smart (J.) (Contractors) flOpl 42 [JOitlj 
smith. Nephew. Associated (l.Oo) 36 5 b 
BprLn. -Tab’ ^ . . 

smith HUgx. (WhttwprtM (5PI 9b (*/12 v 
Smith <W. H.l Sea (Hides.) A 278. 7Gpc 
Unsec.Ln- 30® . . _ .. 

Snrilhi Inds. (SOp> 105® 8 . IIUpcDcO. 

72 00*1 11 ' ‘ 

5m prat (Jeffer so n) Gra- ( 2 Sp, 9* (29)111 
Sheer Jackson Intnl. (25P> 88 b® 


»PiWt OSpl 123 " 1 

Pottorlu (Hldcu C 
Slxtlex Intnl, I2£p)- 36b <21121 
|“ k J* ,R «y 0*0 n. nog,*, 17 i' QH 2 
S U«M» ,n *‘ 1iJ ’ 7_bpclJ ntcc.Ln. 47 G 

S“«-> ■*«- Hldgs. (50 di TBS Uonu 
“bVsOH^U ,17l ‘ a ’ 1 ”- ’'PSUMBfcLa 
f.*®],"**™ Crp. (1 Dp} 8 b G9M1, 

|B< “' 7GpeUn*ec-Li 

SSUfl, "W*" **Sp» 69 129111) 

5 SK£r£l lt lA Ba 55 n,| “ B*W 79* Bib 80. 

S’iOcPt. 37t- £IU 8 UP']! i , 

Storey Bres..(25p> S* . 2 - 12 / 
streeisrs of Godalmlng nopi ssg* nil 21 
iirono Fisher (Hiags-t .25p» 52 

SJS“«i GCOr W HOP) -2 130 T 1 ) 
Style Shoes 25pj 14*; B-l2> 

Summers o. c_i iNiagi.j iism 22 
|, u «irie Clo:hei (2031 10b (30;l H 

S cy.“E." t n S fC" ee CP- HOP/ 16®, 7bPcft. 
.30;® (2.Ui 

Supra Gp. MOpi 17 (30 ill 

T— U— V 

f-f’-T- (20 p) 39 (30(11) 

/albex Gb. (Sp) 22 
0G«Ln 5 3? 1D1 * s, *99Dt». 1989-94 47b. 

T *Hf Lrie «6 1. fibscPf. 48 (30/1 U. 
BGpcLa. 46 (29,11). 13 pcUi. 1994 99 
ffietUemedt 14J 12178) -106 4b (Z't 2 J 
Toiler Woodrow (25»> 205. 7GpcLn- 31 G 

(25p) 46® 

Teletustgp (Sp) VC 
rwoDhone Rentals (25p) 74 

“t*- ■">» 

reico Stores (HldfliJ (Spl 25b® 8 7 8 b 

7*3 

Thermal Syndicate QSui 80 *2/12) . 
rhomuri Organ. 25PJ 350 ) 2 / 12 L 21.7PC 
ft. (25s) 52 G 2. 4.72pcPf. 45 (29/11). 
fiGPCDb. BOG®. JGncUl- 48G® .. . 

rhora Electrical Inds. (25 b> T481* 50 
5 s - A <Z5p) 148*9 51 ® 4 SO 
IP** 52 6 - SpcLn. 1990-94 51 G® b® 
_*■! • - 
Eniiag rTbem«s, (2 Op) 50 b® 2.1b. 4-55oe 
ft- 45 |s Hi 12/. 5.2 5 dc F f. 53® 

>2' 12 1. BMDb. 59 V b (1-12*. Sbuc 
54>;0 'j 

Tima Product* HOP) 35 *30.-11) 
JomWnsow (H/dflsJ (2Sn) 39 (301T) 
Tooui (2Sp) 24 b® 5>: 5. Socft. -33b 
■2 121 . 4GpcDb. 26 11 ( 12 ). 7 UPC DO. 

52G (1/I2L 7GPCLn. 50 49G (29 11/ 

■ Dzrr - Kamslev MIHbourn tHIdgaJ 8 pcLn: 

73 b G 4 

*raf* Jnar Home Invests CZOp) SS'HP 8 6 b 

8 b 7 b. B Wrrts. JO. 7DcOb. 34b 
'S 0 .H 1 L SocLn. 47 (30/1 TL 10G0C 
Ln. 56G <2(1 2 ) 

rransoaren; Paper (25 D) 45 OWT11 - 
traniDOrt Dev. Gp. i2Sd) 40 l.b 
Tranweod Gp. ISp) 3b 11)12) 

Travis Arnold 2 Sp» 74 
Trlroville nop) 21 < 1 / 12 / 

Trident TV A *10p> 26 
Triulex Foandrles Gp. (25P) 46 (in 2) 
Trust Houses Forte i25P> 92® 1 be 2b® 
34 . 7.2SPCDB 52 (29/11). 5-75pCLn. 

74. 9.1ocLn. 55G - 

Tube Invests 27EZ0 82-79* 80. S. 8 pcLn. 
38 < 1 H 2 ). 7-TpcLn. 48b nnjfc 6 bPC 
Ln. 70® 

Tnnnel^ HIdgx. i30ol 118 0 ( 12 ). 3 JUCA 

Tamer ajewp/r T 2 Df 20 1 2. BacUt. 51 G. ' 
10.1 ncLn. 60G *2:12). 

Turner Cnrron (So) 6 <11121 
Turner Mlg. (25o> 51 *1(12) 

T “yW Coran. (Sp) 45® ( 2 . 1 2 L SbPCPI. 

Tv*ons ‘Contra ) * 10 o) 22 * * 2 ) 1 2 ) 

Truck IW. A.) (IOP) 22 *30(11). New 
HOpi 22 1 <30/m 

UDS Grp. <25p) 46b 7 4* 8 : 4GoeOb. 
36b 09(11). 7’tpcDb. 53b 129/11L 

• GPCLa. 35 1291111 

UBM Grp. »25 b) 30* 30 
Uluer TV Non-Vet. A I25P) 33 
Ultra Electronic a So) 60 
Unicorn Industrie* I23p) S9® . . 

UnigMe C 2 Sd'j 3flb 8 7 b. BbPCLl). 41b 
, 2<: >29 11 ),. BbpcLn. 1992-97 52 
Unilever CSp) 383® 8 ® 6 8 4 :® 92 89 

4 90. 4pcOb. 72 G. 6 GpcOb. 56 * 2 ' 12 ). 
7GpcLn. 4BG® 8 ® 7b BG 
Unilever (Mgn.Vor.t (FI. 12 ) UIS26G (2(12) 
Union lot. 7pcPt, 46 (30-11). lOpCft.'A 

68 ® an 2 ) 

Uniriyh HOp) 45 (2'12) 

United Biscuits (25 0 ) 107®. SGpeLn 

32b *30’1 1 ) SpcDp. 54b ,30/11) 

United Carriers HOn). S3® 4 ® 

United Newspapers Q 5 p, 160 (30.'11) - 
United S' lent -he i25p) 125 1 20 4b 
United Wire a5p) 41 59 
Unochrome Int. (lOpl Gb <2 12 ) 

Valor (2SP> 21 

v ?nran» RQnl 60 091 11L 14pCLn. 

. 112 ® (2 12 ) 

Verellen Dtp. *5p> a (zg’J 1 , 

Vlrkers 122 ® 4 3 5. 5ncP,. (Non-Cum.) 
,33': (30'11). BpcLn. 74 G® (2/12) 

Vos per Thorneycroft 12 So) 73b (2(12) 

W— Y— Z 

Watfdlngton (John) (25p) 95 (30/11) 
Wade Potteries < 10 p) is® 

Wad ham Stringer >1 Op) 17b (2/12/ 
Wadkln (SOp) 65 (29/11) 

Walker Uames) N.V. (2SP) 29 b:® GX® 
Walker Sons (U.K.) 6 bDcP(. 21 *: 

Wallis (Costumiers) HOp) 32*® iz J 1 Z) 
Wallis (F. J.i (lOp) 260 B 
Ward Goldstone iS5pi 75 
Waring GUIon I 2 S« 4SO 7b 
War no. Wrigm Row, and. BpcDP. (10s) 
lost 1 1 - 12 ) 

Warner Hclidavi A HOp, 9 (1/12) 

Warren Uames) 36 
Warrington iThomasi (25S) 19 12 . 12 ) 
Weam Gra. HOpi 10 t29i'11l 
Wrarwell iSoi 10b I3(KJ1> 

WebMers Puhilcatlons (5p* 13 tl/121 
Vedgwood 125 p» 152 . 

Week* Associates (lttoi IS 09:11) 

Weir Grp. ,<25p> 67 B. IQpcDb. 65b 
129 11*. 7Gp«Ln. 42® O 121 
Hides. I5P) Bb (29/111 
Wellman Engineering Cpn. (25u) 28b 

Westlnghouse Brake and Signal (25n> 25 
Westbnd Aircraft i25»i 47 *;- 6 pcDb. 52 
<29‘1 TV. 7 LocLn. 50*7 (2*11 ) 
Wrstminu.r and country Properties (25pi 

Weuon-Evan* Gig), fito'p) 37 (30(111 
Westward- Tfelerlslon X N.Vtg. (lap) is 
( 2 / 1 2 )- - " 

Westwood Dawes ,25p> 34® < 2 / 1 2 ) 

Neyburn Eng. f25oi 314 10 15 
■'•■bigs (5p) 5b <30/11 > 

Vhatman Reeve Ange, asm 1 50 
^■ytshea/ Distribution and Trading (25p> 

v h«te«rott (SOP, 76®. 5**ocPf. 36 (29.11) 
■« IT'ihothy) BpcLn. 35 <2121 
Whitting ham <WfMl 3 fn) (HldOS J (12bP) 8 
.7. BpcLn. 28 

lefa 1 ! 'Henry' a5pi 82 *30/11) 

-■‘ggl-i T "n~ si.wj.aok 511 . 

• r -■’* aea. Mitchell asm 20 (30111 

■-ym M.itch 140 1 40b.3B. IDocLn. 78 
flM 8* • 

. I Ufrs ■spvTi-t^r^^ (5 d« 7»r 

_-*s Hudson Grp. C20p, 2D- (212) 
PeePf- 

1 -mi Hudson 60 CDU. 50 ,291 H 
Wltmet-Sraed-n (Hldg.i (2Sp> 470 B® 
/Gb® 7G® 81- • 

Wilson (20p) 17 (2/12, 

Wlmpev tt^QTije* (2SP, SO® 1 - 30 ( 2.121 
Winn Industries IZOoi 22b ail 2* 

Witter (Thomas) 1 ZS 0 J 26 b ,2/12' 

WdU Electric Tools (Hldgs.) *25n) 55 
■130.-1 1 1 

Wolpeler-Huohes (2 So) 79 (29/1 It 
Wwnlwrll Found V Engineering. HOP) 15 

Wood Sods (Htdgi.i <5e' id <30-11) 
Wood Hall Trail *25ei 63® (2H2, 
Woodfiead rjnnasl (5 cm 82 ''30/111 
VuAehwerth (FAV.i ,2 Sp* 44 *» 5 
Worth (Bondi H 1 HB 1 . ,2SP> 19'' 

Wrion-on (F.I (Assoc. Cos.) OOP) 15® 

arr 2 i 

Voimh'l Carpets aSp, 59 730-111 
X frt«r« 'Sol 22 

• ELECT. LIGHT & PWR. (— ) 

Brmsian Class A Shs. n.p.v. P8Z0 (30/11) 
FINANOAL TRUSTS (68) 
Akrovd and Smtthers (2Sp> 151® (2*121 
Ang/O-Afncan Finance (7 ':pI 17 
AriSid -Continental Six month rate Ln. 65 G 
liltlk 9bcK.Cnv.Ln. 56 
Armour Trust HOp, S. TObPCLn. 5. 

TObPtCnvJji. 29 (30 11) 

Australian Agricultural (5A0.50) 819 
aelgrave Asset* (Zom 11 b 130.11) 

Sod sleid (1 On) 18 IJaHJ) 

Bridgewater Estates. iSDpi 123 
Brit. Elec. Tract. SI®. 

jj &H Sivedts- g.Spl 12 <y ,2 ‘ 

Chart ettjoa sc Gra. GSP) 36 5b 4. 8bP« 
Ln. 49 (2M2* „ _ __ 

CcwnnagnJe Financier* de Sue* C3Z^0 

Da^'kiail and Gen. Trust ,50p) 195® i 200. 
a Ora. <30o, tao®. ftaePf. *50p> 15b® 
iilgery 30 s® 7 io. 4.BSKft. <7 (2' 121 . 
BhncRd.Db. 1975-80 72 (30: 111. 6bpc 
Rd!Db. 1985-95 42 (2:12*. SpcLn. 73b 
; 2 ;i 2 i 


Dawes CG/.8J HJdg*. C2SM .62 4 0(12) 
tMwnay _Day Grp. L25o, 1 0 .41 >12) 
Edinburgh and Geo. Invests. C25 pi 12 (a 
1D*| U9.1H . 

En^iwurgn Indus. HJdgk 02b PJ 1_6® 16 

Electra invest. Trust l2Spj 71G 0(12/ 
Logiitti Assn, of A mar. aos. and Shr. Hlos- 
350 49 C29HU- 
c*Pior»tioa (5PI 41 . 

F.C. F uiance. J5p/ 21 (29/11) . 

Finance -for Industry 14pcLp. 101b (2/12/ 
First National Finance Cor*, (loo) 1L 
■JLig.^wms. H anzj. 9hpcCnv.LT*. 

Gooda Ouryant and Murray' Grp. CSp> 12 
Gresnsn* lav- T«t. (2 Sp* 23 b 2 
iSrimshaw Hldgs. t20o> 1 1 * 

"“Sm **»> 6,3 0(1.2). 4pCLiv 

liKAcau*' 407® io s. lOhP&Ln. 56G9. 

12>ipcLn. 76b (30 11) 
ind. ang. Comm. Finance Cnn. 7uocA£)b 
49h (3il.il/- Bepci-h- 59® 

-imps secs. 150DJ 138 
Uoios ana Scottish aosi So 
London and European Grp. uspi 15® GH21 
London Scottish Finance Cun. HOp) 170 
-ondon United Invest) (Sp, 47 (29:111. 
6';pcLn. 90 ( 2 / 12 / 

Manson Finance Tst- (2 On) 32 (29-11/ 
Marlin ffi. P.) i5w B2h (30/11) 

.(loyl electric Constrctn. 5pcPf. 32G h 
New Brid«^Hid8L. 2 (25p) 18b la- Warrants 

Property Invest. Finance BpcLn. 48 (29/11) 
ProvUenr FJrancbJ G tv. Q5pI 43® 3G 4 0 
SI me Derby Hldgs. (10p, IN H L 
Warrants 142*. lOpcLn. 248 
Trusty Ageocv AustralMtla 4pcPr. 330 

T n1f l L t 76 r ao/ I 7? nd fSS#r,,ro, DlsT - '*» 

Unlsae Gp. IR0-20) 50 
Lttd. Dominions Trust CZJbi 11 IZ 
Vavwieur a, H.) Gp. (5pl 2. 38. 86 DC 

Istw. 21 h 20 (29/111 
Wagon Finance USo) 34 
vvotera^ Selection Dvlpmnt. <20p) 23 

Tola Catto Cl OP) 33 I30H1) 

GAS (7) 

Imperial Continental Gas 273G9 7Dt® 
7® S 8. 7oeLn. 118 129 11) 

INSURANCE (132) 

Bow ring <C. T.l (25 a 1 57® 6b® 5® 4® 
7 B 5 7b. lOpcLn. 93® 2b® 3G 3 
BrencnaM Beard 1 HI dps.) HOa) 39 (1(12) 
Britannic Assiit. ,5pl 96 
Commercial Union AKitr. QSp) 84*9 
6. SpcPt. 36 .30,111 
Eagle Star Insurance lZ5g) 83ii« 5® 

5. 4pcPf. 27 b 

equity Law Lite l5pl 90® 6 4 
Gan. Accident Flro Lite -25p* 137 II 6. 
New (2 Sp) 136® 5® B 7. 7hPcLn. 49. 
7>«PcLn. 48b (2-12* 

Guardian Rovai Exchange f25p) 148 4® 
6 50. 7oePf. 54. 7pCLn. 48G 
Himbro Lite *2Spi 1620 
Heatfl (C. £./ <20P, 395 3 <2/1 Z) 

Hogg Robinson Gp. i2Sp) 123® 6 
Howdcn lA-l Gp. (IOP* 126® 6 7 0/121. 
Naw 128 9 

LHd General Assurance Society (5a) 86® 

Leslie Godwin HOp) S8>t IOO 98 
London Manchester . Assurance (Sp) 74 

Matthews Wrighlson «ZQp) 162® (2112, 

MI net £20 pi 125b® 5 6 
Moran [Christopher* (2 Do) 400 40 (2/12) 
Pearl Assurance .So) 147® 

Phoenix Assurance (25pi 165 4 
Prudential Assurance (5P* 91® 2b® 14 2 

Raluge Assurance (So) 80 till 2, 

Royal Insurance (25p) 244® 39® 7® 40 
39 42 3B 

Sedgwick Forbes (10p> 224® 

5 ten ho use *2Sn> 85® 

Sun Alliance 310® 5 8 

Sun Lila Assurance Society (Sp* 54 5 

WIUls Faber Naw dSPl 187® 5 

INVEST. TRUSTS (183) 

Aberdeen Tsc- (2 Sp) 90b 90 89 On 32 
Alisa Inv. TSt. C25p) 56® 5* 

Alliance Tst. OSp) 149b® 519 2b 2. 

A-2PC Do'. 25 b (2.12) 

AMttund Capital (SOol 84® 5 
A h* Inv. T ft. (25P> 61® (2/12) 

Ambrose Inv. Tst. (ZSp) 33). (30-11) 
American Til (25p) 27 G® 8® 8 7 b. 8 
(2Sp) 23b (30.11). 50CPT. 34 129(11) 
Anglo American Securities Cpn U5P> 75 
(2,12).. 40CLA 73 ,2 12) 

'AJKlo-5cori,sfc ,nv. rx$P> 27b® b 
Atlanta. Saw more. Chicago Regional inv. 

Tst. <10P> 32 (29.11) 

Atlantic Assets Tst (29oi 45b <h b 
Atlas Electric General Tst (25 d) 33b 
Bankers' Inv. Tst. <25 p) 34b® 12/12* 
Bmy ^TSL (25l» 35 b 12.12). 4>«PCLit. 47b 

‘hcosaate Prop. Gen. Inv 2 b (2,12) 
Border. Southern stockholders Tst. (50 0 ) 

British American Gen. Tit. (2 Sd) 26 b. 

5ocP1. 35 b 129(11) 

British Assets Tst. C25P) 46® 6. SpcLn. 
&2® 

British Empire Securities Geo. Tat. (So) 
fib 

British (nv. Tat SUpcDb. 105 4 (2,12). 
7b®cDb. 108 (2 12) 

BroadStone Inv. Tst. (2 Op) 87 (291 111. 

4<aPCLn. 56 '29,11* 

8 ry court Inv. (SOp) 40b (29H1) 

Bucknaii Tst. (25p) 15 (29,11) 

Cable I25p) 92 b® 3 2* 3 b 2. 6bPcLn. 
72 ,30.11). 

Ca'edOrlan <25p) 50 (29-11). B (25p) 
46 (30/11) 

Canadian Foreign (25n) 70b (30 11) 
Capital National /25o) 75 (29(11). B 
(25P) 687 '2(12' 

CanHra^D'd. i25p) 59 ,29,71). BocLn. 

Cjrt'ol *25s) 750 5 (2/12). 4'uvlLn. 

65 (4 12) 

Ca(el ,5p) 2 

Channel Islands Cap. 218 <2(12) 

'hatter Tat. Agnry I2S p) 36*, 5b <2/72> 
City Cml. Inc. <25*>) 18b. Cap. 56 b 
Tlaverhousc (SOp) 48 

cfY 4*S2 d * 1 * a8B} *** u *8b- B (25p) 
42*0 

Continental Industrial -25p) 131 (2/12) 
Continental Union i23o ) 69® 70 
ChMcamt japan (SOp) 91 (2/12). Warrant* 
27 <2/1 2) 

Dana* f50p* 22 O 12) 

□ -benni-e Con. ,2Sp) 52b® 3'*® 2 
Direct . Spanish Teleg. <25 Pi 4Tb (1-12) 
OrariOn Com. (2Ka). B5h S <2. (27. fiboc 

Orartons ConsrL TsL (25P* 96 (30’11* 
5ocft. 32 129/111. 7’sPcLn. 83*i« 

Drayton Premier Inv. Tn. 133)* a/12). 


7bPCALm 85 
'oalveit 


Dtd. OnS. (250 


BUILDING SOCIETY KATES 


Deposit Share . SubD’n 



Rate 

Acer, is. 

Shares 

Variable Term Shares 

Abbey National 

7.55% 

7B0% 

fl.05% 

8 55% 2. years l.OOO-ilO.OOO 

.Alliance 

7.55% 

7.80% 

9.05% 

9^5%. 4 years. £!00-£10.000 

Anglia ....i 

7 55% 

7.80% 

9.05% 

830% 3 years, min. £500 8.55% 2 yrs. 

Rirmincham Incorporated... 

7.55% 

.7.80% 

:9.10% 

8.30% 2 yrs. min. £500. 8.05% l yr 

Bradford and BirtgK?y. .,....' 

7.55% 

730% 

9.30% 

9.05% Syears-min.1500. 2 years 8Jo% 

BrisTol and M T oa 

7.55% 

750% 

830% 

. — 

Bristol Economic 

7.35% 

7JSQ% 

9.10% 

S.05% J months’ notice 

Britannia - ' ' 

7.55% 

..7^0% 

9.05% 

9.05% S years f 1,000 minimum 

Burnley. 

7^5% 

750% 

9.05% 

8.55% Minimum £500 2. years’ terra 


8.80% 

8X»% 

7-50% 

7-80% 


.7,S0%_. 8.30% 
' .;.7J5% . 7JM% 


Cardiff .7-55% 

Catholic >?jo% 

. CheUea ....L-.m,. .. 

Cheltenham arid Gloucester . .7.55% 

Citizens Regency : 7-55% . 8.12% 

City of London — ~ 

Coventry Economic - 
Derbyshire- 

Gateway 

Greenwich = — - 

Guardian 

Halifax 

Hastings and Tfaaoet 
Hearts of Oak t Enfield ... 

Hendon 1 ’ 

Huddersfield & Bradford ... 

Leamington Spa" ./~~. 

Leeds Permanent 

Lekeatw u 

Liverpool 

Masnet&.Planet- 

Morningtpn 
NatTonai' 'Coipl^ 
iVationw/de ......... 

Newcastle' Pcrminent 

Northern., Rods, 

Norwich . .J • |St>«M I M ■ 

Paisley „ A . 

Property Owneri 
Provincial = '.... 


9^0% 

8.50% 

9^5% 


7 55% 
7-55% 

^55% 

•7.55%. 

755% 

755%. 

7.75% 


950% 
92 5% 
9.75% 
9.05% 
B.10% 
9.00% 
8.30% 
9,05% 
9.05% 
9.25% 


’^0% 

750% 

SJ»% 

S.05% 

7J0% 

7^0% - 

8.00%. 

8J2o% . . — 

7.55%-’ 750% -ttO.55% 
■«5% - 7.»%- 30^8% 
7*0% 955% 

^7£0% 9.05% 

7.80% 9.60% 

7.80% 9.05% 

8.60% 

%n%' 

;7J0% 


755% 

■755% 

7.55% 

7-55% 

7.70% 

780% 

7JB% 

7.00% :«7«I% . 
.7.55%; 7JU)% 
:7J5%- 7M% • 

7:55%-. 780% * 
7.55% -850% 
7.55% 750% 


Skiptqn -7^?% 7^0% 

- Sussex Mutual: 7.75% 238.00% 

Town and Country- r 730% -. 700% 

.Woolwich E^ihahla- w.-^ ---. 7^5% > 7.80% 


9.05% 

8.30% 

S.33% 

-9.10% 

9.00% 

9.05% 

9.55% 

9.05% 

9.05% 

30.00% 

9-25% 


— . $J25% over £3,000 

8.55% - Minimum £500 6 months’ notice . 
9.55% 3 years. £500-£10,000 
9 J7% 3 years £5,000 minimum 
9.13% 3’ years . ’ 

8.55%. 8^0% 3 mths. notice afL 9 mths. 
825% Minimum £5.000 3 months' notice 
9.05% Mini £500 3 yrs 8.55% 2yrs. 
8.75% 2' years fixed 
8.60% Minimum £1.000 3 mths. notice 
S5a% Minimum £500 2 years’ term 
$.55% .*2_yev* £250-£10.000 
8.75% 2. yrs. H^OO min. 9% over 3 yrs. 
5.50% -M inim um £2,000 6 months’ notice 
825% £100-110,000 2 yrs. S50% 3 yrs. 
9-00% Minimum £1,000 I year fixed 

8.55%. M years- 

9J0% Mm. £1,000 over 2yrs. Bmths. not 
9.05% 3 yrs. min. £100. 8/80% 2 yrs. 

855%. Minimum £1,000 6 months’ notice 
935% «yrmfn-S00.3yr9.05%.2yrS.55% 
fl.55% ;4 years .-£300’ minimum 
8.55% Min. £100 2 yrs. 9.10% 3. yrs. 


8.85% & months’' notice 
9.55%. yrs. .9.05% 3 yrs. 8.55% 2 yrs. 
855%' 2 yrs. 9.05% 3 yrs. Mih. £300 
SJ5% Up to S.75% over £5.000 6 mths. 
9.10% 3- years £1,000^10.000 
8^0% Minimum £500 2 years' term 


•Hates avaHahte: Jar ^ 'is ^ Moneymaker Shares. Jt830%.over £5.000. 55£S.OOO and over 855%. 


Ooafrait Cjp. 98 

Dundee London Inv. TfL r2So) 38 b (2:12) 
Edinburgh American- Asset* Tst. (25pi Bi 
59 '] 

Edinburgh Dundee lav. *25 p) 104*:® 4 
5 5DCP» 32® a-12, 

Edinburgh Inv. Tst. D»d. 144 1 
EmbjniciBent T«. .ZSp* 66 b «29f11) 
5E5"*h Intnl Tst. (2So) 53 (30 11*. SbPC 
Pt 37b <29/1 1> 

English New York Tst I25P1 50 . - 
English Hafons! Juv. P‘d <Z Spl 12 
12911). Did. (25 p) 22 (29(111 
■state Dutira inv. Tst. 173 *2H2j 

M 165 ,2 »«- 

First Scotrish American T*L (25 pi 61 . 
. SocLn SB 8 <2/12* ■ 

F'rst Union Gen. Inv. Tst. iRO -25* 31 *j 
129/1 1 1 

Foreign Colonial Inv. T*t. <2Sp). 106*2 
Fund invest Cap. (2 Spl 34 5 b 
General Consd. Inv. Tst. 125 p) 52® 0/12) 
General Funds investment Trust USn) 93. 
C**v. Ord. (lOpl 72 (2(12) 

Gererai Investors Trustees r25s) 53® -5® 
^’gLXlftcPt- 30b <29.11/. 3'iocOb. 

General Scottish Trust (25P) 57® 8b 
Gloroevon Investment Trust (25pi 55 ':® 
4® <2,72/. B Ord. (25 PI 51 <29-11) 
G^obe^LTvwrtmwil Trust (25P1 62 b. 5bPC 

Govett European Trust (25 p) 39b® 40 - 
SbpcDb. 


Tribune Inv. Tst. Sfto) SIS 
.fPIDJMR (IK. (SOp/ 41b (1/12). Cap. 72 3 
tl/12) _ 

TraaKfs Corpn. <25oi 82® 

TriWSldt Inv. TsL 125 P) 73 iZ/12/ 
um red MtJSH Secgrlt'es Tn. (25P) 188® 
99 Bb 70. SpcPI. 32b 
uta. ClPriita (nr. Tst. iSSp) 10b ,1/12) 

Utd. States Deo. Corpn. I25p) SS'aO. 5 PC 
Ln. 67 b (35/11, 

Uta. States r»t. Inv. Fund KUSH (USH-10 
(1/12) 

YiUn^Resources Tst. (25 pj 5 ®* b® b SO 

ttfomvsc >nv. 178 82 130/111 
West Coast Tt»» inv. TsL (iop) 38b 
H/12/. Warranu to sup. 10 0/121 
Westpool Inv. Tst. (2Sp1 65. SpcDh. 40b 
(2/12). SpcLn. 57 .-29/11) 

W Btertn/tTon* Tst. 1 zap, 122 (JQ/i 11 
Wlt»n ln» <2501 SS't® 5 * : . SbpePt. 24 
(2(12J. 4bpcPI 29'j 129(11), BpcDU 
52b '2(121 

Yeoman Inv. Tst. I25ui 97': 
yogns Companies Inv. Tst. 44b i30M I) 

UNIT TRUSTS- (4) 

M.8G. Ameeieani Gen. Fund Actum Units 

440 

M.AG. DlvWond Fpnd Inc. Units 889 
M.4G- Extra Yield Fund Ine. Units 49.1 
M.flrG. Gen. Trust Fund Inc. Units 117-E 


ISOIII) 

M.ia. 


japan Gen. Fund Accum. Units 138 

2 130/11) 

IRON; COAL & STEEL (18) 

Bertrams ■ QSP) 20® 

Broken Hill Prop. (»A2> 375* 70. Nc 
(ML) (3A2> 5659 12112) N«w fptiy.P.) 
fiA2) 375 fi 8 12/12) 

Cogmrns lOo (2‘ 1 2 1 . apcCum.P1. 30 

Eniott (25p) 27 
H«id WrlBhtson izsa, 51 3 
M^aend (2 Sol 29b: i2 12) 

Nertn British steei Gp <zSd 1 24 (30/11) 
RoOb Caledon Shipbuilders <50 p) 45 (2,12/ 
swan Hunter Go. 45 b 
Wanf m,M. W.l (2Sp) 350. 7'jpcCnv 
Uns-Ln. 44 

M/beasce *25 p> 47® 4 5b ... 

Woodneusa Rlxson 'Hide*.) (12'iP) 31 

130/1D 

MINES 

Australian (3) 

MIM Hldgs. (5A0.SQ* 1850 3b® 7 *2(U’ 
North Broken Hill Hides. iJAQ.50* 86 3 
Pariiiga Mng. Expin. rso) 9b® 

Western Mng. iSAO.SO* 1331 (2,12) 

nUsce/laaeous (42) 

Avar Hltam Tin (SMall 333® 

Bermll Tin WaHram I25P1 27 (30(11) 
Burma Minn (17bP> 8 (29(11* 

Charier Consd. (Reg.* <25 pi 118 19* 17. 
SpriJnsec.Ln. 53 

Charter naif Finance Hldgs. <Sp, 22 1 b 
Consd. Gold Fields <25 d; 149*® 3SO 7® 

7taoriJnseC.Ln. 4B (HV1 1 *. BUpcUnsCC. 
5 60 58 7 fib 9 3. 6'iDCUnsecXn. .45*4. 
Ln. 54* 

Copeng Consd. (25pi 220 (1112) 

Mala van Tm <25 o> 205 t2/12i 
Petsling Tin Bemad (JMal i 126*4*® Q,12 
RlO Tlntd-Zlnc Cpn. IReg.i (25o, 145 6 4 
S. Ord. iBr.t ,25p* 165 (29(11). Accum 
<25p> 13B <21121. 3 325API. 32b 129/11 
Saint Plran (25p) 41® 

Sei action T*u <25p) 3721 B5 
SUvermlnes (2bP'-34 
Southern Kina Consd. (10p> 70 (2(12/ 

Rhod- and E. African (3) 

GioMi PnoenU Gold <12bp' 30 (2.12) 
Minerals Resources Cpn. (AUDI. 401 

S051.O5® 1 S2p 

Nortdchart Invs. iSpi 16 (1(12) 

RhOdesuiu Con. 0 6ip) 13 (29.11) 
Tanganyika Concessions (SOp* 149. 9pcft. 

iBOp, 709 12.121 
Wankle Colllerr '50p. 39 
Zambia Copper invs. r3BD0.24) 15 (2H2) 

. Sooth African (25) 

Ag> ^American Coal Cpn. (RO.SOj 420 

Anglu American Con. &ih, Ainca (R0.10I 
. 44B 7 7Z 

Anglo Amercan Gold Invest. <RD 15 i 3 
11(12) 

A^iOj. Transvaal Consd. A (R0.50) Bu 

Bisncdtgate Platinum iRo.10) 70® I2.12> 
S(WUoru*(z.<ht Gold ,RO- Z5i 260 (29 Tti 
wi^esoJie^ riransvaaij Collieries ixOJOi 

Coronation hvndKate iRO.25) 58 60 H.'IZ) 
Ouorntomeln Ciclo IR1) 250 (1 !2l . 
lim Dntlantdn Gold < R 1 1 630 
eastern Irensraal Consd. tKO SOi 85 
tree State Dvol. In> Con. (Ro.SOi 110: 
< 2 . 12 * 

Free State Geduld 'P0J0> )0*» H.12) 

Gan. Mu*. Finance >R2) 13(<* 

Gold Fields 5 A. iR0.2S) lilt® 

Gold Fields Prep. iR0.02bJ 42 
Harmony IR0.50) Z98 
Hartebeest iRI/ 10*. (2 12) 

Kinross (R1) 24S (30.11) 

Klool (R1 * 440 *1.12) 

Leslie (RD 65* 33 (1 12* 

Lib anon IRI) 305 12 12) 

Lu ralne iRI) 82 (2112) 

Manevsle iPO SO) 72 *1.<12) 

Messina (Ro.50) 175® 

Middle Witt IR0.2SI 205 ,30*11). BpcBPt. 

-RD S3 (29/11) 

No* W.b (R0.5O) B4 (30/1 1/ 

Pres. Brand 'RO 50) d 955® C93<® 

Pres. Stcvn iRD 50) 712 II 12) 

Rand Prap. iRl) 120® 

Randfonlein Es*S. *R2/ 24 3b 
RusunBurg Plats. 'RO 10) 90 
St Helena >R1) 129 -bi 
South Afrlun Land Ex. (ROSS) SO 
*30*1 1 ) 

South Vael iRO.50, 380® 
stll'oo'eln -RO SO) 150 >30 11) 
Trans-Naral Coal ■ R0.50) 115 (2112) 
Transvaal Cons Lana £v. <R1> £99 (2'1Zi 
U.C. Investors *R1) 144 *30 11) 

Union Coraora.-ion *00.06*0 2359 
Unrse( Gold Mines 122 
w*ai Reefs iRO.50) lob® 

Ventersoost |R1) 142 5 *2(12) 

VWtfonfe/fl rRI/ 45 *t/(Z, 

WeHcom iRO SOI 175 ,30 11) 

West Drlelomc-ln (Rti 20 '*9 
West Rand Cons. *R1) 138 
Western Areas <R1> 164 54 (29/11) 
Western Deep (R21 800 n/12) 

Mfev'ern .Hid®. .RO SO) Uffi1B.11 £1SU 
(30/1 1> 

WlnkeBigak (RD 435 <30/11) 

Zandoen (R1) 164 <30(1 1) 


41 <2.12) 

Trust I23e) 


GraPjn Trust <25 d 
, 04 b *2(12i 

Great Northern Investment 
65*: 

Guarfl^lan investment Trust i25pl 47®. 5 pc 
H ambros investment ' Trust C25n) 50b 
riarern Investment Tniu <10p* 35® ijg> 

Hollenic General Trust (IOpj 26® <2.'12J 
Hil* .Philip] investment Trust U5P/--103. 
v*:PcLn. 57 (30:111 

Indus trill General Trust (25o) 32® 1^ 
2*4. a^pcDb. 65© 

International Investment Trust (25pi 44® 
Inv- st men t Trust Cora, raspi 144 2. 4 hoc 
.,.30 (29*11). SpcLn 74 w 

Investment Trust Guernsey i50o) 136® 
C 12* 

Invemors- Capital Trust (2Su, 55 b 
Keystone Investment (50p) 76 (2 12) 

Lake View Investment Trust (So) 57 . 4 pc 

Law Debenture Corp. (2Sp) 60b® 60. 
5ocDb. 44>i <2(12) 

London Aberdeen Intest. Tst. (Sp) 75 
London Gartmor* *500) S7b <29(11), 
9*ipcDb. 60b /30.-11, 

London Lomono Invest Tst. <25D' 40® h® 
London Provincial Tst. (2 Sp* 70 (3011, 
London St. Lawrence (nv. iSp.* 6-'*® <2 12) 
London Strathclyde i"2Spi 27 b <3911 1 
London Atianfc Invest. Tst. (2SpJ 34(4® b 

London Electrical Gen. Tu. *25p) SB (1*12* 
llilS lfwp w. Tst <25p* 36 

Lojdcm Scottish American Tst. (25s} 93 

L ln ao Se« i \z SSf- t25w 105 12,1 ^ GBC 

M S2 a £ft % 5 ^ Cona "D 1 ** 1 Tst Income <10o) 

"***■ Tst. i25p) It*. <2(12* 
ln 'rt*t. T*t <25p* 32 )',. 

4> : acDb. 55 b 6<« 6 5 6b 


West African (1) 

Amalgamated Tin (2 Sp) 30 

Gold and Bate Metal M2 bp) 7® >2/12) 

Kaduna Syndicate <10 p) 9 b 1 .- 12 ) 

Diamond (9) 

Anglo-American >1/0.50) 209 (2 12) 

De Betrs Con. Did. IR0.05) 193* 2 3 4 
Do Br. niO.OS. 226 

oil uefi) 

AKock Petroleum <20oi *a C2I12I 
Berrv Wlagins »2Soi ZO 
Brit >sh- Borneo Petroleum Syndicate <10p» 
1 1 2 IsJ 

ariMsn Petroleum 7201® 14® 129 30® 4® 
23© 350 5 40 3B 46 4 SO 18*9 42 
3 B 39 6. BpcPI. 60 ,2'1.2). 9PC2ndPf 
67. 5 pc Ob 87b. 6 pc DO 70 V:© (2.12) 
Burman Oil 35*4® 6 5b 4b. 6uePf. 30 
i29'1 1 L 7 bPCPf 38b. BpcPf. 43 
(1:121. 7bocLn. 39® b 0(12). SbPcUi. 
3Bb® 40 b 

Century Oils (10p( 44,* Hi12i 
Esso Petroleum SbpcDb. 1974-78 66b 
,1*12*. Do, 1979-83 61® <2(12) 

London Scottish Marine Oil HOP) 253® 
■2*12). lapcLn. 65 V® b 
Occidental Petroleum Corporation UUSO-iQ. 

tiJ520(<® (2.'12* 

OK Exploration (lOpl 81 
Premier Cons. Oi/Kelds '5m 6b 6 
oinaer 0,1 (Canada' npv 12 
Rovai Dutch Petroleum (FI.201 39H® 

Sran I sh Canadian OH Transport a r ion (IOd) 
255 ,2(121. IdprLn. B5 b <2(121 
Sh»„ Transoorr TVadlno (Reu.) (75n1 4074* 
399JO 79 411 10 6 B 9 10: B: 4 5 
r. Ord. Shs (R-4.) (ZSp) <14 

13 10 9 7pc2n<JPf. 54 b 
Stt-vua Pomana .’British) 8prCum.P(. i35p. 

IncJ/is. ot Cap. (1 US6.ZS) 21 H 

Tr*a:n Inti. Flnanri. Cc-n. 4 bpcStlg./D'lr. 
C**v- GW In. 45 (2(12) 

T'iranlrol (ZSp) 75 2 5 >1 7 4 6 
Ultramar (25p) 101® J 6. 7pcCnv*PM. 
73. 7pcln. 87*. (Z/12) 

PROPERTY (116) 

Allied London Properties HOP* 41b (2,12) 
Auu's Secs. >5p> 10b (2/1 21 
Argvc Secs. ilpcLn. SO 
Srtagen Props. 6peM,.Dt> 65 b:® bl« 
Bank and Commercial Hides, MDp* ib© 

BocLn. 


Beaumont^ Props. U5o> 40*9 5b. 
Sttlwav Hides. (25ai 22. C«p. OSP 
54® 7 


20 


52 b® b 
Mintiri tl * 

Mercj ntilo 
4PCP1 28. 

130.11 1 

Merchants Tst, *23p> <9b 
MetroPoJ.tan Tst. 3bPC-DD. 4B 12* 

Monks Invest. Tst. :25p* 54b (1-1 2/ - - ... 

MonlagueBdSTon Invest Tst. Warrant* EnV'S* Fr». Co ran (50 p> 33 b® 3® 24 . 
J®Jit3p>l* __ _ .. ! 6 :0cCr».Uns.L«i. 72. 12pcCnv.Uns.Ln. 


BerkHcv Himbro Prouertv (25p 
i.l-.on * Percy". 125PI 123® 3 5 
Vijford Property Tst (25p, 10B (30(11) 
British Anzani <5p* 7 

»n Land C25 d' 22b® 3. BbpcLn. 70 
Iriyton Estate 1 25m 54 2 
Tap'tal and Counties Prop. <25p, lob 

Card-ne Grp. <Soi B 

Charlwood Alliance Hldgs. 7bP<Ln. lob 
*2 12* 

Lno*n Sees. (25m 69 
Chi'rrhbirry Invest. 6 bPClstDb 49 b 
*29/1 1 ' 

C*IV Offices (253, 37 b 
Country and New Town Prods. HOp) 23. 
TorCrv Uni.Ln 82 

County Dlsrr.CI Props (IOP) 33 ;® 5b 5 
Cr 3^-00 Combined Secs 8 b ocTsrDb. 42b 

Daelrn hKdgi. i25p) 30© 

Dorr'ngton Invest. (IOP, 28 (29(11) 


,2SPJ 5 3 *' 1 

09(1 1) ( aM Br -’ cn 

New Court Eurooean T«. as#) 501 , 

SKTi Tn \ incomes i25p, 9 »*® 

North Atlantic Securities (25pl 73 

M ^ a ?^Pt Afl ^r C ?i B - ( 25pi 82b® 2® 
|i]t S * W ‘ M n,1H. 5pcU.-tS.Ln. 581® 

OJ) and Assoc. Invest. Tst. <2Sa) as:. 

SbpcUM-Ln. ( 2 So) 26 .1 121 1 43 

Pentland Invest. Tst. '25oi 76 
ft»resi/W Seed. '50pl fi® £Z9.iij 
R ;« 8 uTn Invest. Ttt. (ZSpi 81 b <11121 
4-jocUni.Ln. 60 '29111 
River Mercantile Tst. (2 So 1 9s> 
Ropeco <. Rotterdam sc h Beleggiaasrpn- 
sorrhim' (FLSOi 69.400 t2;ili. Sub 

%>% r %$r 

Rallnca (Fir. 51 460 *30(1 n 
R 2' T ' no ’„ Ti " , 2 SpJ 59 b 80 12(12). 3 pt 

Dtt. 91b <2(12*. 4'apeUns.Ln. SBb 


Tst Inc. (2 So) 40i ; e 
38 


43 


129:11) 

iMiefflmond (nvasi 
,2.1 21 

Rothschild Inrast. T»t. 186. SocPf. 

<2(1 2 L EbPcUns-Li* 55b <1(1 2i 
S.P.R. Invest IZ5P1 75 
S^mtuard (nduitrlal Invests. <2 Sp) 

129,1 1 1 

St Andrew Ttt (25m 76 
Save Prosn-r LMkad Invest. T«. Inc. H®oi 
^102': 129(111. Cao. HOD* 35 12-121 
Scottish American Invest. fSOpi 59*: 1 
SMtlJh Continental- Invert. <2Sj» 28 
< 2 - 12 * 

Scottish Mercantile invest. A Non-Vg 
>25n) 40 <29*11). 7bncPI. 48--0 <2',Zi 
Scottish Cities Invest Tst A *25pi 80 
*2911) 

5*W**»i Srtttrn Inv^Jff— n» Trt. <2Sp) EM 
Scottish Inv Ttt. *2 Sol SB b 
tcdttlth M*«. and Trt. 05»i »3« 4 
sr-DNldl Natlnml T*l. (250* 96 

Scottish Northern 1 nv, Trt. *2 Sol 61b 

Scrttbh 1 tip Imn-rtara *25 o’ 68b <212 ' 
Scottish lijv Q Spi 62*;o 4. B 

2 Snl' 57 tSO- 11 * 

c-rn'hd Afll»*ir» Trt. ''25»' 12** 7 
second Gl Nortt'm inv. Tm. <2 Sen Efl 
9-cn-lra-* Ttt. at ScaiUnd .23a) 117 b 

<7*011 

«Mr*s Inv (SOpi 77 
Ilmnncld* Irar. 451. 6 <3011* 

Sdb»i— Inv. Trt CSrl BE®. 3ocDeb. 63 
■2*121 

Stnndnrd Tst. *25 b> 93 . 

Sterling Tst. 425iri lOBb <29'11> 
sracktioioers Inv. Ttt. r25nj 35'- Rt9’i1» 
T-l^phnne and Gen. Ttt. <25*, 106b. 
7ocCum Pi. 47 

Terms/* Bar Inv ttt. (250) 76®. 6b« 

Cnv.UnsXn. 5«b 
Throgmorton Trt. <23 o' 4Sb*® b 
Tor Inv Tst Inc. <2Spl 47 1291111. Cap. 

1280187 00(111 
TYnt-OCBUdc <25 jZ 104® 


73 3 '2/12) 

E«Jlei Agency Hldgs <25p) 4B >r 9 51 b 

Estate* General Invests. '20 d) 11b <1.’12> 
E slates Prop. Invest. .250) 37 S till 2) 
Five Oak* Invests. (25pi 1 bO. 7oc2nd 
Cum.P1. 5 -® 

Frairmal • Esta. (5 b) 2 (1(12) 

Grca- Portland EstS. '50ol 184* 3® 7 
12*12) _ 

Green 1 R.) Proos. (10o) :5 
Greenhaven Secs. 7bPcUns.Ln. 26 *29-11) 


Haleu Props. £25 p) 28b (Kx' 11 ) 
Hammeraop Prop. Inv. Tst. A t25o) 272 
He stone re Eats. (lOp) 153. 9bPCGnv. 

Uns.Ln. 98 130*11) 

House Prop, of London (SOp) afi 
Imrv hrap. HT(Jg* >25p, 336 
Intereuropun Prop. Higgs nOa) 41® 
40':® 

Jermyn Invest. (2Sp, 23 <30/1 1) 
Lajanvaie- Estate (top) 1b (1 12) 

Land rlovse Property Corp (SOpi S5'i« 6 
7 12/12) 

Land Cpcuritlcs Inv. Trust ($0 p) 110 ® 
Sb® *5® 14b 18 17 13. 6UOCD&. 64 
Qia 7bPcDb. 46b <30, ■ 11). 8'MJCLn. 
62. 5 SocLn. 90® 1. BbpcLn. 81 (^,12). 
IOpcLu, 90 1 (30. 'IT) 

^-*v and <20 d) 36b 6. BdcLh. BI (30'11) 
Lew's John* Prop* SbocDb- 49i«® (2.’12) 
9-PCDb. 62 <2 '12) 

or don Provincial Shop Centres (lOp) 4E* : 
2 12*. . 
o-*don Clrv Westcl'f) Properties (10n) 
22b. 7bpcDh. 49 (29 11) 

London 'hop Property Trust 6 -jmLh. 60 
'30.11/ 

jsf sarmw.inun. =7 

<2>1|| BpcLn. 41': fl/liL SpcLn. 45 

Mourn view Estates [5P) 24 b (SD'll) 
eacney Property Corp. QSo> 42 V 
Pmrtrt^ Reversionary Inv. Com. A [25b, 

Pnserty Holding (nv. Trust RSdi 189® 
96 

Property Security Invest. *50p* 41b C2'12) 
Regional Properties A SSo) 25b £i2> 
Regis Property BbpcLn. 28 (30111) 

Rush Tompkins (25p) 24b 

Samuel Properties (25o) 37® 8b 40 38 

Scottish Met- <2 Op) 57® 

Second atv Prop. (lOol 25 4b (2*121 
Sjjwt Eirttes <25p) 65 b 6. IOocLb. 

Stork Converslpn (25 p) 134 (2(12 ) 

Snrtlev (Bernard) (2SPJ 84 (30-11) 

Tgwn and C'rv Prop. HOp) 4b® 5b 4b 
5 4. Warrants to sntKrribe IV (SO'lt) 
Foctn 31 n 12 ) 8 nr. lapcLn. 34 
Town Crtirre *2 So) 20 1-® 

United Real Pronertv OSo) 177 (29(11) 
Went) (Joseph* 8wDn. 47b n 12> 

RITBREK (16) 

Aherfovle Pirns. (Apt 2 b (1/121 
Anol<i-|'dnncalan PI Inf. I25D* 34 ,1,12* 
Rnknh Hldoc. don* 111 f2'12* 

Rerivm ConsH Ri-bber (Itloi 40 <1)12' 

rKlang* Rubber HOP) 810 

<2»12* 

ChrtWiese rF. m. S.* Ests. HOpi 23b 

C«ttd. Pitas. HOP) 79 b® BO®. Wrote. 
Sub. 19 ( 1 - 12 * 

Gc'd“n Hoot Plants. *10p> 76 4 
Guthrip Cpn 155® 7 6 5bprPf. S3*- 4 
<301 1 1, 7bPCUnsec.Ln. 52: C2H2I. 9»*OC 
llnsec.Ln. SO 45*}T (2 lZi 
Highlands Lowlands Bemad (SMaO.SO) 40® 

Hdlvrood Rubber 610 <30:11, 
Kwala^Lumpa Kegong Berhsd (SMat, S4b 

London Asiatic Rubber Produce <10ni 61® 
60 

London Sumatra Plants. <10 p' 42 1 [2f12> 
Maledle Invests, (top) 211 - ■ 30(11, 
Malavaiam Plantations HOpi 9b (20(1 1) 
Patallno Rubber Eits. ilDpi 59 
Plantation Hldgs. ZOpcLn. go:© 

Sooomana Gp. HOpi 63b (2 12) 

Supara invests. HOpi 30© 

SHIPPING (35) 

Brit, and Cmirffli. Shipping (SOp) 1 04 5 
Caledonia Invs. lZSd' 160® 

Common Bras. lEPp, 120 1 19 (2(121 

Fisher (James, Sons i2Sp, 111© 

Furness Withy 175 

HaH Bros. Steamship 72 <2.12*. A Non-V. 
HjMfPB Gibson 12S. 6eeCum.PI. S3u:o 

(si* pt Man Steam Packet 130 .3<M1i 
Jacobs Uonn 1.1 -20 pj 22 (20/11) 

Is? "b Freighters <25o» 

*-rJu ' SJiiowng <2 Sp> i4o *3o;ii). a 
N on-V i25p, M ,3011 ■ 

0c^n 2 transport and Trading <25e> 122b 

P JS° S»«um.P,d. 37b®. 

"f". Steam Shipp, ng >50 di 1 14 

■ I. -12* 

TurnduU Scot, 

<29'1 1 , 


11 

Shlpoing Non-V. a 260 


TEA AND COFFEE (6) 

Assam. Dooars Hldgs. 123: ,2 12 , 

Assam Frontier Tea 147 <29 11* 

Camellia Invest. <10 p) BG© 
p ?unrii Hides »5pi 201® *2 12) 

Empire plantations Invests. ,10di 6b© 

LongbOurre Hld05. JO 

McLeod Russel P,tf. 119 ii.'12i 

S ngle Hlogs. HOp) 9*4 

Warren Plantations Hlogs. (2Sp* 920 4 

Western Dooars Tea Higgs. 47* i2 12, 
WlUlamson Tea Hldgs. 77*. tl/IZ) 

TRAMWAYS & OMNIBUS f— ) 

Barton Transport (I60p) 115 tJO. 11 , 

WATERWORKS (3) 

J’ 1 .!!? 1 5PC>Cons.Pf. 31 *» ,21 

C ?2/?2) “ V 3 -^'”"'»-5PC> Ord 31 

fi2^ orc *‘i < i s,,,re 1 0bbcDb. 77 <30/1 1 1 
Eastbourne S.Boc (fmly. Ope, Pf b2« 9 pc 

Ilblll? 09,1 1, ‘ 102 * l# 3 

Essea lOocPf. 1979 99*.« 1 . i30 1l, 

7 fna 1m, v.. MaaOM. 550 

,29 111 * S5pc Bitoei Pt ss 

H $?4'”vi‘z) S ' SoC (,mly - 5pC) M '*Oro 
tf* X? II S' ?| oc 'fmly. 5 pc) 30 fill 2 1 
^54 izVllt" 30 * l ’ m,V * Dt ’ P * ’SSS-BT 
Newcastle Cues 1 rad 4.2 pc 


Mgw Par IrtnL 33 
Hungpriord Hill 57® 

Johnson Johnson £66*® 

Leightan Hlogs. 38 
Lend Lease 167 70 
Mesa Pel. SU55£bI© 

Mera, EvsJra. szo Jo 2 M 
N2 Forest Prods. 185. 6Up«P*. 45: 

oils litre on 1 
p»c- Copper ZD® 

Repco IDO 
Sleigh *H. C.) 43 
5-A, Mangavse 490® 

Thomas Nationwide Transport 137 
Waltons 57 

NOVEMBER 29 

Australian Motor go® 

Bell Group loocNoies 7010 


Cdisrinc Rio Tin to Uus*J 220 

Dome Pels £2B*a • 

Maon Con. L42 

Gough Cooper i$A) 40 

Homossake Mines SUS55bJ© 

Hong Kong Land 123 
Hutcnlson lnt 56 
imperial Oil £16b 

Navi. Bank Australasia (Aust. RnfD New 
S3® IU5DSG New 2E0® 

Nicholas |nt. 72b® 

Oakbridee Sees. 91 90 89 
Paclfle Gas £19*: 

Phillips Pete. £.53 
Pioneer Concrete 9D 
Selangor Cocpnuis 41 
Siemens Options 23Sb 
Unilever NV iFI.ZO) JU545 


iBr permit • Mn 


el rt# 
Counriil 


Soi» £u4unfd 


NEW HIGHS AND LOWS FOR 1976 


The following unties ouateo ln the 
Share imonr.ation Service yesterday 
attained new Highs a*»c lows <or 1976. 

NEW HIGHS (8) 

INTERNATIONAL BANK 11) 
SncStk. 77-81 

CORPORATION LOANS (1) 

Bristol GtPC '75-77 

INDUSTRIALS (Bi 
Richards of Shetheld Utd. Camera 
_ NEWSPAPERS <1J 

Thomson 

„ , PROPERTY (11 

A((lod London 

SHIPPING (1) 

Common Bros 
BP OILS (1) 


NEW LOWS (13) 

AMERICANS (11 

/U lnt). 

BUILDINGS ,31 

Concrete Kent iM. PO 

Fair* tew Estates 

HOTELS (1) 

Bord u.) 

INDUSTRIALS (3) 

Barr ana Stroud Phillips Patent* 

Manchester Snip Canal 

TRUSTS IS) 

Aust. A Ind. Authority InM. 

Dravton Far Eastern 

MINES 121 

Minorca Sabina lltdl. 


RISES AND FALLS 


. 

Yesterday 

On the week 


Up 

Down 

Same 

Up 

Down 

Same 

British Fund* 

17 

a 

41 

79 

81 

150 

Corpus- Dam and Foreign Bonds 

14 

3 

* 

67 

38 

205 

Industrials 

MS 

lia 

1,181 

1» 

1.303 

5^01 

Financial and Prop 

192 

29 

327 

7KJ 

332 

1.625 

Oils - 

U 

7 

14 

a 

44 

n 

Plantations 

S 

2 

31 

a 

72 

141 

Mines - — .... 

21 

28 

76 

128 

157 

30 

Recent Issues — - 

7 

2 

U 

20 

18 

82 

T Dials 

593 

238 

1.728 

2.361 

1.995 

8.440 


ACTIVE STOCKS 

YESTERDAY — 

No. 


Dcnomina- 

of 

Closing 

Change 

1976 

1976 

Stock 

tion marks price ip> 

on day 

hmh 

low 

Shell Transport 

25 p 

12 

408 

+ 2 

4K2 

352 

BP 

£1 

11 

754 

+ 18 

754 

55 1 

RATs Defd 

25p 

10 

211 

+ 1 

225 

183 

Chloride Group 
“New" 

Nil -Pd. 

10 

lfi* 

+ 2 

16* 

S» 

Bcecham 

25 p 

9 

flAP 

OatO 

+ 2 

3110 

269 

Gus "A" 

25p 

9 

142 

+ -t 


123 

ICJ 

£1 

9 

2SS 

+ 2 

402 

256 

Marks & Spencer 

25 p 

9 

83 

+ 2 

10S 

70 

Lonrho 

25p 

S 

53 


101} 

47 

Assoc. Eng. "New” 

Nil /Pd. 

7 

321* 

+ 1 

J 3* 

4* 

Bntclays Bank 

£1 

7 

213 

+ 5 

350 

190 

Cons. Gold Fields 

25p 

7 

IBS 

+ 4 

220 

113 

GEC 

25p 

7 

141 

+ 5 

IKS 

112 

Glaxo 

50p 

7 

3fi7 

- 1 

422 

280 

GKNF 

£1 

7 

236 

+ 4 

360 

205 


, 2 / 12 . 

*30/11 , 


tmlv. 6 pc* 
5SBC 5oc ’ 

P 2 r S. r ^ olrt,, ^i: 5Bf 'tmlv. 5 pc* 29 1 SOII 1 
Uxbridge * d Vailey J 

ngv'tSPi'F.Sih#'" h ,30 ' 11> 

5. 5 afforoshire SprPcrm.Dh. 29 ,29/11* 
5 ™ r l ?. S " Sh -* ,BS 3.5 pc ilmlv. Spci 
”®- 2 8pc ifmly, 4 pci Cons Pt. 26 >®. 

(zlr?!)" ^ BOC ’ RcdPf - 1986-88 51 


SPECIAL LIST 

DECEMBER 3 (SH) 

DECEMBER 2 (3) 

VOn , T * SP-.OO. 1979 £84 
T r»T S r^ r * n ‘ C Tsl - SPCIatDb. 1969-79 

DECEMBER 1 (Nil) • 
NOVEMBER 30 (Nil) 
NOVEMBER 39 (Nil) 

RULE 163 (1) (e) 

Bargains marked under Rule 163 
(1) fe) in securities for which 
quotation has not been granted 
and which are not recorded in 
the Official List. 

DECEMBER 3 

Aetna Lite £29 * 

Bougainville Copper 102. 

Donaldson Lufkin Jenner 220 
Dread ner Bk- £ 79 1 , 

Hain* iH. J.) £24 *i 

Japan Fund 6C0 

Jardine Matheson 297® 5 X 

Jowekor Inc. 3 r 5 

M*rr» Devs. 4 . 

May Dept. Stores £29*» 

Meerut *r*c 85 
Oakbr.dge Secs. 78 
Pancont.nental 700 
Perrobna £97© 

WbeelBCk Maroon a 47 

DECEMBER 2 

Anglo Utd. Devs. 67® 

AuSU Foundation Inv. 64 
Baosche Anitii) Soda Fabrlk DM1 57b® 
Calgary Pm. £2 S*m 
E ndeavour Oil 11© 

Hambro Canada 220 
arolne Matheton 29S 75: 
ancontlnemal £S.5D® 6.60® 700 
Peko Wailoend 317 © 20 © 30 
Sabina inos. 6D 
Sdlcast Exolro. 53 
Snanandoah Oil £22 
Sthrn. Pic. Props. 1 1 
Whim Creek 60® *:© 

Woodslde Burmah 89® 

Wool worth >F. W.i £20 

DECEMBER 1 

Anglo Alpha Cement 53© 

Bank o< New South Wales lAuft. Reg., 425 

Bridge Oil 27 

Fotorra, Cpn. SUS1 2*a 

Frasers Ltd 420 

Imperial Oi' A CT4VJ 

Jennings inds 99 

riansas Gas and E'ect'k £17'«: 

. **le Long Lac Mlne% 96: 

M*er Emporium 1S1® 

National Amalgamated Packaging 147 
Oil Search B® 

Oird?rneei(er 26© 

Peooln Dea, Storm *C 4 
■*e, Canada *4’ DO'i 
Sw're Pacific ‘A 160 
Traders Cp« B-.oc SCB5 
Washington Real Esrate £19V 

NOVEMBER 30 

Amppl Pet. SUS0.58b PS1 
Aniett Transport 92® 

SH Sth. 115® 

BP Canada 59DT© 

Betnienem Steel £30'a© 

Bougainville Copper 100 
Dominion Stores Cl 1 iiig 
Cb4 Geigy Bi.peCitv. £84® 

Dominion ? tores £11 v:© 

Gen Foods £25A© 


The ahoiv list 0 / actirc storfrs is bused on the number of barpaina 
recorded yesierday in the Official list and under Rule 163(1) ( e ). 
* Premium. 

OiN THE WEEK- 

no. 


Denomina- 

of 

Closing 

Chance 

1976 

1976 

Stock 

tion marks pnee(p) 

on « cek 

high 

low 

BP 

£1 

72 

754 

+ 14 

734 

537 

ICI 

£1 

72 

2*S 

— 2 

402 

256 

BATs Defd 

25 p 

63 

2!1 

__ 1 

225 

183 

Shell Transport 

25 p 

54 

4 OS 

_ o 

462 

352 

Beecham 

25p 

42 

33S 

+ 13 

300 

269 

GKN 

Chloride Group 

£1 

41 

236 

+ 7 

360 

203 

••New" 

Nil/Pd. 

39 

16* 

+ 6 

16* 

8* 

Assoc. Eng. "New” 

Nil/Pd. 

37 

12 j* 

+ 2 

13* 

4* 

Barclays Bank ... 

£1 

37 

213 

+ 11 

330 

190 

Courtauids 

25p 

36 

77 

- 6 

IGO 

73 

Reed Inin 

£1 

36 

173 

— 7 

274 

156 

Distillers 

50p 

35 

lOfii 

+ 3i 

153 

95* 

GEC 

25p 

35 

141 

+ 7 

163 

112 

Glaxo 

SOp 

35 

3b7 

+ 9 

422 

280 

P & O Drifd 

* Premium. 

£1 

34 

111 

+ 6 

119 

87 


Option Report— 3-montn Gail rates 

OPTION DEALING DATES Spear and Jackson, Audlotronic, 
First Last Last For Consolidated Plantations War- 

Deal- Deal- Declara- Settle- rants. Peachey Property, Gale- 
ings iocs Lion ment way Securities and Burmah Oil. 

Nov. 23 Dec. 6 Feb. 24 Mar. 8 A put was done in Beecbam. 

Dec. 7 Dec. 20 Mar. 10 Mar. 22 while doubles were arranged in 

Dec. 21 Jan. 11 Mar. 24 Apr. 5 Marks and Spencer, ICI, EMI 

Calls were dealt in Lonrho. and Shell Transport. 
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lb 

v>muH Prop*.. 
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s 
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2h 

Bwvham 

£Q 

M<» *.er ShM.. 

36 

Bern* i*>. . .. 

11 
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Vi 

i].-iiv«l KntM-i 

o 
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Kr-walcv 

16 

1 c ' 

iu 

IVilkor 

■1 

dm. Petroleum 

40 

b A. r 

4\ 


7 
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/.CJl 

14 
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14 

Hn-vn iJ.l 

9 

Le-ffai.t General 

12 

rmai Hfuise-.. 

9 



61^ 
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15 
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LOCAL AUTHORITY BONO TABLE 


Annual 


Authority 

gross 

Interest 

Minimum Life of 

(telephrmc number in 

mli- rest payable 

sum 

bond 

parentheses.) 







r 

Year 

Barnet (01-202 82S2) 

13 J 

l-year 

500 

2-4 

Barnet 1 01-202 82S2) 

13i 

S-year 

5,000 

2-4 

Barnsley (0226 2032321 

13 

4 -year 

250 

1-3 

Barnsley (O^fi 2032321 

14 

4-year 

2.000 

1-3 

Bournemouth i0202 22066) ... 

13* 

1-year 

500 

2-3 

Erewash [0602 303361) 

14 

i-year 

5.000 

1-3 

Greenwich f 01 -854 S8S8) 

13» 

i-.vear 

i.noo 

4-7 

Greenwich (01-854 SSSS) 

14 

*-year 

5.000 

4-7 

Grimsby (0472 59161) 

13} 

}-yenr 

500 

2-4 

Liverpool (051 ""T 3911) 

ir.i 

i-year 

500 

2-3 

Liverpool (051 227 3911 1 

14 

i-toar 

59(1 

4-6 

Poole (02013 5151) 

13} 

i-year 

5)Hl 

2-i 

Redbridge (01-478 3020) 

13 

4 -venr 

500 

4-5 

Redbridge iO]-47S 3020) 

13} 

4 -year 

500 

1-2 

Reddiu-h 10527 67691) 

14 

i-year 

1.000 

3-6 

Rusheliffo ,flfin2 S1I5U) 

13} 

t-vear 

500 

1 

S-'fton tt'51 922 404 lil 

14 

}-yesr 

2.000 

3-5 

Southend (07(,2 4945] / 

13] 

i-vear 

250 

2 

Swansea 10792 .ViS2l ) 

13) 

i-year 

i.noo 

2-4 

SuJIon (01 642 fi'lfiO) 

133 

J yea r 

500 

2-1 

Thurrock 10375 5122) 

13} 

4’vear 

800 

1-2 

Wandsworth (OI-S74 Sift;) 

14 

i-year 

5.000 

5-7 

Wandswonh (01-874 6464) 

13} 

i-year 

1,000 

• r® 

West Yorkshire 10924 671111... 

13 

f year 

500 

2-4 

Wrekin (0952 505051) 

14 

yearly 

1.000 

1-3 

Wrekiu (0952 505051 ) 

14* 

maturity 

1,000 

2 


U.K. CONVERTIBLE S 

!TO 

CKS 

3/12/ 

76 




Statist ics provided by 

c/ata STREAM Incarnatloncl 

Name arid description 

Size 

t£m.) 

Current 

price 

Terms* 

Con- 

version 

dales 

Haf 

yield 

Red 

yield 

Premium* 

Income 

Cheap(+) 
Dear(— )■> 

Current 

Ranset 

Equ.S 

Conv.j 

ni/r.T 1 

Current 

Alcan Aluminium 9pc Cv. 89-94 

1200 

63.00 

100.0 

76-fiO 

13J 

13.S 







Associated Paper 9}pC Cv. 85-90 

1.40 

53 00 

2000 

76-84 

17.6 

19.1 

] 03.fi 

2S to lio 

35.9 

40.3 

16.9 -86.9 

Bank of Ireland lOpc Cv. 91-96 

3055 

93.00 

35.7 

77-S4 

110 

11.1 

13.2 

8 10 24 

36.7 

4G.0 

11.3 - 1.9 

BPB 7} pc Cv. 89-94 

4B9 

60115 

62.0 

72-80 

13.2 

14.2 

SO 

- 0 to 19 

17 a 

21.2 

6.7 

- 1.3 

English Property 6jpc Cv. 98-03 

S 84 

70.50 

234.0 

76-77 

9.3 

9.7 

-73 

-26 LO 1^ 

3.5 

0.0 

1 

4* 

OV 

+ 

13 

English Property 12pe Cv. 00-05 

15.31 

75-50 

150.0 

76-84 

16.1 

16.2 

54.9 

39 10 59 

27.5 

52.4 

51.1 

w».l 

Grand Metropolitan lOpc Cv. 91-96 123.D9 

G0.75 

120.2 

73-7S 

17.0 

17.4 

5.3 

- 7 to 23 

10.5 

92 

-2.2 

- 7.5 

Hanson Trust Bjpc Cv. 88-93 

4.51 

60.75 

57.1 

76-82 

10.9 

12.2 

13.7 

— 3 Id 66 

21.9 

23.2 

2.4 -11.3 

He wden -Stuart 7pc Cv. 1995 

0.20 

80.0)1 

330 0 

75-77 

9U 

9.6 

— 2 R 

- 3 lo -3 

1 .It 

3.4 

“-4.6 

i - 1.S 

Lyon®, J. 7}pc Cv. 19S1 

3 60 

57.00 

22.7 

75 81 ■ 

13.0 

23.2 

4S.‘t.3 

259 to 5:11 

10.9 

24.U 

134.9 

— 34S.4 

Sloush Estates IDpc Cv. 37 90 

5.50 

I VI. 00 

125.0 

78-87 

9 8 

9 7 

2671 

1!) 10 54 

26 1 

M 5 

31.7 

+ 55 

Torer, Kemvl, y 8pc Cv. lllsil 

7.33 

75.00 

153.8 

74-79 

10.S 

15 7 

57 3 

11 io 67 

12. j 

1 6 5 

S.4 

-4S.9 

Wilkinson Match lQpc Cv, 83-9S 

11.10 

78.00 

40.0 

7G-S3 

12.7 

124J 

37.3 

27 to 67 

24 0 

40 S 

2h.j 

i - 7.S 


• Number of Ordinary shares into which r.DO nominal 'of convertible stock la convertible, t The extra cost of mvecunem m convertible cxon.-sscd as pvr cent, of the 
cast of the egony In the convertible nock : Three month range. 5 Income on number of Ordinary shares inio which noil rommaj of con iy ruble si or Jr ik convertible. 
Hits income, expressed ifl pence. IB soir-med from omenc irnie until Income on Ordinary shares te prearer ihan mcome on I10D nominal of convertible or !he final 
coaremon date whichever is esrller. income is assumed to arow at 5 per Cent- per annum and is presem valued ai 15 per tent, per annum. S income on HDD of 
raavardhls. lnrease Is ssnmed iu»n coorars/oa and prewai valued ar 15 per rani, per Annum. Tbn is inroror oi :hp comeniW- >tm income of the undcririns equar 
expressed aa per cm. of the nloe of the undarlnna i4Uit7. O The dtfferenee h« ween rne premium ana in c gma daSemce espresaed as per at jjj« W im m 

nnderlYlns gqtoor, dr B tn fabeaHoc of rotative rtinnrtDfil -sc Mlf lri, ui ofreiativa -Trim-BA 




STOCK EXCHANGE REPORT 


Markets idle again pending outcome of IMF talks 

Share index up 4.4 at 305 . 3 , after 306 . 2 — Properties good 


FIN ANCIAt '• TIMES STOCK FNDfcfcS 
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Account Dealing Dates 
OPtion 

*First Declara- Last Account 
Dealings tions Dealings Day 
Nov. 15 Nor. 35 Nov. 26 Dec. 7 
Nov. 29 Dec. 9 Dec, 10 Dec. 21 
Dec. 13 Dec. 30 Dec. 31 Jan. 12 

* " Mew time ” dealings may take niece 
Tram 9-30 a.m. two business days earlier. 

The recent relative steadiness 
in sterling and some optimism 
about a successful outcome of the 
IMF loan negotiations left Stock 
markets in firm vein yesterday. 
The modest gains recorded were, 
however, a reflection more of 
sentiment than of trade with the 
day’s markings, at 3.626, only 
slightly in excess of Thursday's 
3,530— the lowest for 16 months. 
The 19.184 markings on the week 
were the lowest on record for a 
normal week's business. Poten- 
tial buyers were again acting with 
natural caution awaiting the 
terms of the hoped-for IMF loan 
and the Government's economic 
package. 

British Funds ended virtually 



gains of 2 In. Taylor Woodrow, finished 5 up at Mp w h iie bidder; strike 

206p. and British Dredging, J5)p- Johnson and Firth Crown edged up i IQ wmra * 

ICI ended 2 better at 2SSp. hardened 1 to 42p. Spooner Indus- wnMt apprwaMRffih* “ns 
after 290p. Elsewhere in Chemi- tries responded to good results, panys Uim replacement Plans, 
cals. Allied Colloids improved 8 gaining 3 to 27p, and, in further while ftrlbnt Motor ' flnish^^c- 


OwcntuoMl — ] 08 '*°i 

K.seJI toimM.—...-; W.t»; 

Ii*I«Mrt*l <»nlii*rr *J5J 

GuM Mlura. — I 4SW 

QflE Oiv. r»Kl — —j 7-**- 
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DIV. VHOil i 7.^- 7. SO- 7.83; T.tt »-»j 7.2t 

-..vrn.,* (uUh-i 33,33’ 42.9* 22.63! « « «! tZA 9 
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naraicnca s to iojp lor a rwo-cay «u a wwc u> . « 2 ft®. 5 p-p»- smj. 

rise Of 2}, but Carless Capet IVeyburn moved up 13 to SIS; the to .48] p and Dunlop ciosea j Litnt Mu hes> 

interim results due next Tues- prelinxinary statement is due on firmer at G7p. • „>Bss*l on a per wm. ™ 

dav. reacted 4 to 26p. January 12. . Thomson moved to a high for ltf3 G o«. to W t»t i»l m. twL s.&a, c* 

Samuclson Film • Service Foods were better - where ihe year of 3u0p before; c l®sw,. a ym ra iMi) js. sf. AetWiiy Juhr-IMC. iw 

featured with a jump of 27p to changed. Linfood closing 3 up. at net 9 up at Sjop: 5®?“ {Kj A . irN ,rNuit= ee A<*Tll/iTv 

sop on news that the family ifiSp and Taie and Lyle finishing speculation was held respnnMbte HIGHS AND LOWS 5.fc, AwFiVITY 

interests may make a bid for the 4 better at 234p. Higher first-half for the upturn, although HtUC - - - - — . 

outst nding 20 per cent of the profits took Amos Hinton up 4 to actual business J5?„£ r . T37* - - WMi mv**** ■ . ■ _ ■ > lfK 

shares not already owned. 38p. hut Carr’s Milling, at 27p, Among ot 5? r Nc i2i!S?[ *“ ■ n, 4 u : Low r Hipb ; > ! 5 ; ? 

Electricals sported a few firm made no apparent response to the Publishers ^ Pearson. Lougmao r ■ [ — . 

spots. EM! were Anally 3 better preliminary figures. Gateway eased 2 to S<p. while Rnutledw* , M ad • W7 .« I 49 . 1 a i : tao . 

at 204p. after 206p. and GEC. Secnrttles 'A* continued firmly, and Kcpan Paul gamed 3 1° RJP- iwvuate*.- *-| 3 T |u» j iH.lrMt j iAUIsi i ni i„».rSiL7' m's ; ISS 

interim figures next Wednesday, rising s lo 34p for a two-day gam Paper/Printings ^ined lUtre : M 4 A i 66 4? ! iso.e : 60.34 5 *S 3 • 

put on 5 more to 14lp, after 144p. of 5] following Press comment. D f note apart from JejTmon . Fl>«i lot...-. j i,,--., : t«*u ez .5 1 » 

Racol Electronics, at 213p. re- Hotels and Caterers also made Smurfit. which rose 5 to sap. j a 0 4 ! ; 

gained 5 of the previous day's modest headway. Adda Inter- _ , irtltaU.. ms.o ij.iuUwoI...... im.O; j w 

fall of 7 which reflected profit- national responded to a Press Properties feature { * ' ^-mn ‘ un i I 4ea ! ISXmTwT"* *24* f 

taking following the interim state- mention with a rise of 2 to lllp. _ finished one of their M6.B ^3 , i J 87 j » 

menL Chlorkle remained popular, while other firm spots included Smo slfll oi ; ' 

the Ordinary and new nil-paid Savoy *A\ the same . . k . f . ■ 

shares both closing 2 better at better at 30p, and Myddleton, 4 ■ ' rislim note. The init ial ii 

76 p and I6 P premium respectively, higher at 62p. l^unSelfe a favoEK Hopes that block 11^ in the 

Gussies firm A. Marks suspended AS SSS^uT "driufnT . d SSB ^rpi/m bwjn-SrS' 


issssSs^ss^sssssssusrssu 

■5K!SS55535S!555S53!5S55555533555m 

!■■■■■■— ■MBwisHaiiiin—mii 


highs and lows 

LJTri [ 


S.E. ACTIVITY 


JSS* i-SHS Wits i S&fcj 

I as Ufflsrsss; ; $ 

"S“ i i ■ ":* ! sSsS “if | }g| 


GoM JW6.B 

ii. 1- 


m.ivi I Imlirtin 119.5 Iw; 

■J9.8 [ 448.4 1 4B.6 j !*«}... I 34.9 j 

Ctiil’ .1 •■•r 'J*. lk'-tl" ! Tula !•- ^ B 1 J 1 gj, . 


improvenienfs P3 at 'JS |"= “'l Gussies firm A. Marks suspended S cr ? nM c S 5 r s,o b c“' JSSS SSL£T ; 3 riu!T r »K Ajsf - “VS-Sf 

or the market, the Governmeni » brought some improvement Australian issues recovered some G assies scored above average Secondary issues provided most which have given impetus to the encouraged P & ^ ni improved 4 io 15 ml after iftiT 

‘i|oc r, Vhfw in ^«hi^n« d, Vh? on to "hort-dalcd British Funds. Deal- of the recent ground lost after rises in lacklustre Stores, the oi the interest in the BOscellan- upturn - Yesrcrday the advance rise 3! .*o lll P ; Northgnie were ^inSuriSf 

ih -Zip, in-s were still thin, however, and last week-end’s 17] per cent. Ordinary closing 5 better at I^p eous industrials yesterday. Alfred was widespread and look m gams. i a p<.r cent. 5* ^^comnitm 4 1 im- nn ThurtUay a n?S 

the week to 0.0S. In equities, : nl „ rP ri u -k suFfi^iem io currencv devaluation. Coramer- and the “A 4 higher at I42p. u, r tc Rnrwnn r.im^ in for a fair extending to 10 in Property where m ShippmL'L Co . . riT" 3 ' 


5S.2S, thus reducin' 
the week to 0.0S. 


to 0 os • in eouiiies ings were still thin, however, and last week-end’s 17] per cent. Ordinary closing 5 better at MAp eous industrials 
i?lonc arirLf-iPrt a small interest was sufficient to currency devaluation. Commer- and the A 4 higher at I42p. Marks Bureau c 


special situations again attracted a s "’ an 1 
a fair amount or interest although P ush t i uo 
the underlying firmness was well ‘ 0W ‘F?. ,l F l 
illustrated by the two-to-onc ratio cstaolirhi 
of rises to falls in FT-quoted Mediums 


penny hid rumours took the sham 


3f Tn't he 'a bsen ce of any follow- the results. Scottish and New- profits setback. Board's strong rejection oft lie 2i P yesterday. Estates and Agency on in “ ^ 'a B “ m • n 

win™rS?w fh tIiroii«li to Thursday's livelier castle Improved 2 to 41]p and GKN put on 4 more to 2*Gp cas h bid from Imperial Knife rose 4 to olp. Jcrniyn Invratnient a ?»,,™ lh> I ^i^oc Jb rendpil to 

fhe 1 411 H -e Df cenf trade, the investment currency' Tollem ache and Cobbold edged despile the possibility of a legal helped Richards Shefileld advance a like amount to Kp and Brixton London jJwre .iCl ^lth So trend 

I' M EfiTl /t u m Th premium remained at 118} per forward a penny more to 135p. hold-up to the Sachs acquisition. 2 a 1976 bi g h of 24ip. while Pf tales 4 to aap Of the leaders, nwve ahead In Ih^ wim mo trend 
FT^'Sar^tadov eradualTv low cent. Yesterday’s SE conversion sentiment in the. latter still but remaining Engineering e 00V er “A” improved 3 to IGOp ME PC had a better day at 4op. J” ^ r.m^iLK^ t «?l^roSIr 
cJn .inri to c|n? 5 1 h a ri'e of " ^ cto r was 0.7148 i0.7130). bolstered by bid hopes. Elsewhere, leaders were mixed. John Brown followiDg Press racnt i 0 n. Svapa up =■ W w , hl r le ^iit tn fhc rievalua 

at 301 3 for a net on Uie wetiic Rescan, in Canadians, moved up George Sandeman came m for revived with a rise of 4 to 92p gained 3 to 70p on satisfaction improved 2 fur. her to II «p. after list weekend 

at 30O.3 for a net gam m me WCCK shar niy j n line with overnight further speculative attention In a while Tube Investments closed w1tIl t j, e flrsi-half performance USp; . Australian advices raised U°n of ilw dollar laM week-end. 

CI transntlantic markets, gaining 145 thin market and rose 4 to 40p unaltered at 278p. after 282p, and a ^j ~Hams“ edged forward a Lend Lease 13 to 175p. Yesterday SUM Homing* K, 3 }- 10 ” 

p;n. n_ 1Y , to 975 p following the possible bid for a two-day gain of 7. Hawker eased 2 to 394 p. after pe nny to 49p ahead on Monday's ^ The overriding influence in 6 to l!)2p bur still showed a fallal 

ValllS quieilv HE 111 worth S760m. for its Brazilian off- Among Buildings. .4uP. Cement 400p. Dimford and Elliott resu its. Renewed demand in a British Petroleum was continued. 14 over ihe week, while. PaneonH- 

A slightly more hopeful read- shoot. rose 4 to 124p arid Ttmnel “B’ - 5 featured following Press dis- . hLn mar k el i e f t Whatman Reeve U S. support, comment on the nentaL unaltered yesterday at 




?o revived 

ong other*. Australians steadier 

id Country , , , 

both up 21 Australians ended an eventful 


Gilts quietly firni 


worth $760m. for its Brazilian off- 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


A slightly more hnperul read- shoot. rose 4 to 124p and Ttmnel “B" 5 featured following Press dls- thin mar k el j e f t Whatman Reeve U.S.' support, comment on the nentaL unaltered yesterday at 

in™ of the gonernl economic srtua- Home Ban ki continued to make to 121p. R. Coslain moved up 3 closures of a substantially higher Angel 7 to the good at 150p. while third quarter figures did little "OOp were 150p down over the 

tion in particular the events lend- progress during the course of a to I07p, while trading news left profits forecast this year and buyers also came for Baxter Fell more than sustain sentiment, and longer period, \ultan Minerals 

— — " ~ ■ which rose 8 10 SSp and Rcdfcarn the price rose late to a peak of responded to a small demand, 

National Glass, 6 higher at 73p. 754p, up 18 on the day. Shell being 2 up at Sp. 

F "jP A ATII A mi BTC? CL9 ADIT IAIg%IAPg Improvements of around 4 were were a rather sensluve market south Africans, on the other 

_ | I U/4Klt3 SrlAICEs HlUivC.9 recorded in Cawoods. 70p. Elliott and. after rising to 412 d. closed hand, wore barely changed on 

■ ■■ a Group of Pcterborongh, 30 p. and only a net 2 dearer at 40Sp. both the day and the week. \ os- 

... _ . . . _, , lU _. . . . . ^ . . . . E. Fogartv, 71p. Of the quietly Still reflecting Press comment, tor day prices moved narrowly re- 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries and tbe Faculty of Actuaries firm Leaders. Metai box did wen at winterbottom improved 3 more oceting the lack of direction of 

« — ■ ■ — — — — 224p, up 6 and Scottish and to 129p in Investment -Trusts, the bullion price, which was 

Universal Investments improved a Edinburgh Investments hardened finally 25 cents better at 8131,125 

further 3 to 59p on continuing re- a similar amount to 143p, but per ounce, n week's gain of 621 

lief that the air had now been Australian and International lost cents and the overall tendency 

rnnTTDC c cim ccrrinvc I i i i cleared regarding Sir Hugh 4 to a 1976 low of C2p on further was a shade easier. 

UKUUF& A. &UB-sniLlIUINo i Ks,. I gpih ■ F«i. E»t. I sine? Fraser’s dealings in the shares, consideration of the Australian in the heavyweight- issues. 

inJ« • p».v'» K - rninK« uir. ; P/E p/E index index index index index 1B78 Compilation Beecham touched 342p before devaluation. Among Financials. Randtonteiii closed 1 . easier at 

Fignivi in i«remiitte» siimw number j fiifinge \ icU 1 ^ 7Hii % Ratio : Ratio So. So. So. so. So. closing a net 2 harder at 33Sp. Authority Investments lost 2] to £23 i, but were still around £2 

of uui* per Mciiou • *,•.*,* ! at 5 sL i r;"m! ! c"™. > 1 . Motors and Distributors, dosed 16p on the interim dividend omis- higher on the week following the 

I Tix Tax Tax High I Lo» i High I Low 0 n a quietly firm note, sentiment sion and first-half loss and the final dividend. 

! , -I ' . : apparently unaffected by news Board's bearish remarks about The generally belter tone or 

1 [CAPITAL GOODS (178j 1114.07 *1.6 23.91 s.36 , 6-22 , 6.17 112.36 H2.42 110.83 113.00 138.18 3U.71 the maintenance engineers second-half prospects. West of U.K Industrials coupled with the 

3 I Building Materials <301 93.97 '+i.a ! 24.70 io .28 | 6.09 6.08 I 92.62 j 93 . 46 ] 93.02 95.31 133.13 ib&J'oim. 233.84 !' 4«7 at the Rubery Owen compoiiOTts Engiuid, however, put on > to 24p f^dlneiKof bullion enabled the 

s ' ou ' —I / I I ! (la/li C».1UI| I2n«7ai l-li.lr/7* factory intended to continue thdSr and S. Pearson added .2 at l07p. London-based issues to move 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

Figures in |«remli«e» sIk.w number 
wf Hurl* per Mrllitu 


Friday, December 3, 1976 


! Eat. ] Grose ; Fit. 

In,1ex ■ Dsr's E'rnings Uir. ; P/E 
X.i- I I'lnin^L' Yielil f, T i-.-KI % Ratio 
| % (Vnxl [ I.M.T ■ /nett 

j I’nrii. ; at 3fl%i I r;.wv. 


Wtxi. 1 Tuea. Hcxulay Year I 
Deo. ] Xov. I Nor. { ago 
1 ! 33 ( 23 '(ippnn), 


Higtii and Lows Index 


Since 

Compilation 


Tax OZ%Tax 


1 ;CAPITAL GOODS (178) 114.07 -1.5 

2 ! Building Materials <301 ... 93.97'+ 1.5 

3 j Contracting, Construction (22) 139 . 6 S +ajs 

4 • Electricals ( 16 ) 223.70 + 2.4 

0 | Engineering (Heavy) (13) ... ” 3 - 64 .+ 0 - 7 

6 j Engineering (General) (65) ... 107 . 87 '+ 1.1 

7 I Machine and Other Tools (9) si.s? |+ob 

a ] Miscellaneous (23) 98.66 + 0^1 

9 Consumer goods l 

(DURABLE) (S3) 97.43 +1.0 

10 | Lt Eleclronics, Radio TV ( 15 ) W 27 + 1.3 

11 1 Ho-iseh-^'d Goods (13) iioe.3i + 0.5 

ia j Motors and Distributors (25)[ 66.71 + 0.9 

DON.SMDl.R GOODS 

« j(NON-DURABLE) (170) »«■*’ +1-6 

14 j Breweries (15) 123.76 + 4.0 

is j Wines and Spirits (6) 136.37 + 0.5 

16 ! Entertainment, Catering (15) 149.04 + 2.5 

17 ; Food Manufacturing (23) .. ji34.35 + 1.0 

18 j Food Retailing (16) 1111.71 + 0.7 

19 ! Newspapers, Publishing (16). ..I 181 - 38 +l - 9 

20 I Packaainr and PanAr I 81.38 + 1.1 


ix 5Ba j | | I 1 I Blgh I Low | High I Low 

6.17 ,112.36 112.42 110^3 113.00 138.18 ,lbo.ub|lP0.8S 2ub^7 1 90.71 


93.97 ' + 1.5 24.70 10.28 


24Jlt 8.69 


28.22 11.10 


4.82 4.82 1.36.68 15631 137.63 137.84 243.00 !260^o| 122.08 369.53 ! 71.48 

| I I i | >lvl) [ i2».10l l»/=/72| iiK» L i/74 > 

7.46 7.26 218.54 216.94 211.60 218.12 244.21 287.30/190^4 350.04 I 84.71 

I I | I | ul/4)li2MO; (4/8 i 72) |nto/t/*i2i i 

4.32 4.26 142.62 143.24 140.53 143.01 160.34 193.18 123.56/ 802J57 < 64.39 

I I i 4/0, (2?>L0) i [6/8i7ii |2,1/7M 

6.10 6.09 106.71 106.78 105.00 106.82 119.81 149.29 93.201 168^9 ! 45.43 

1 (J/?i . fidS.-lOt (4/a/72> I <6.1/79] 

7.83 7.81 51.46 31 J8 50.42 60.74 48^3 60.62 46.29 136.70’ 19^8 

<5/91 ilL/lOi (4,7/86) !( 13/12/74; 
6.45 6.38 97.91 98.21 97.83 97.83 118.13 141.94 90J25 177.41 49.66 

tll/D) tB& 10> kZ7M/ 7B» j (6el/7tH. 

5.99 5.98 96.43 96.41 95.13 97.06 114.97 141.46: 83.12 227.78 3BA9 

| j (21/4) ' (£8,10. (21.4 rit, • (S/U7S) 

6.39 6.38 102^6 ,101.42 100.86 103.98 129.28 il60.35 87 237,41 ! 42.86 

i I * I (Mi (27/tO/liWwr^ KlAU/rt. 

5.40 i 5.38 107.75 108.22 108.17 10&75 1 162.98 187^2 104.80, 263^2 i 63.92 

> OA\ caJ/10) ; f4o ,1il i( 17/ 12,74 

5.69 5.69 66.13 66.47 65.52 66^1 67^41 85.16 56.1CK 170.59 ■ 10.91 

1(3/5. (28/101 ulo/Lffl) | i6/l/Jbi 

7.82 7.73 116.55 118.70.114.65 116.73 147.44 162.24)104.41 226.08 ! 61.41 


MONEY + EXCHANGES 


Bill rate lower 


Rank of England Minimum 
Lending Rate 14| per cent 
(since November 19, 1976) 


The Treasury bill rate fell by maturities .of -EGOOm. 
0.0167 per cent, to 14.0175 per ... 
cent, at yesterday's tender and Day-to-day credit 


dered and allotted attracted bids the other hand repayment was 
of £L0ftLMm. ard all hills ten- made of the previous day’s official 
dered were allotted. Next week advances to the market, there 
£300m. will be on offer replacing was a large net taka-up of Trca- 
maturities .of £COOm. sury bills, and the market was 

also, faced with an increase in 
Day-to-day credit was in good the note circulation. 


> «4/2) | (27/io) ](i 6 A/ 72 i It 13- ii/74 Bank of England Minimum Lend- supply in the London money mar- Discount houses paid 141-14} 

,10 >163.40 I79.4s[i H.i7 ( 281.87 j 69.47 ing Rate was unchanged at 14} ket and the- authorities did not per cent, for secured call loans in 

kc P er cent - TIle nriniraum accepted intervene. Banks carried forward the early part and closing bal- 

xbo.44 jiiw.ii/ i»h. / i ao/.w, was £96.50], compared with surplus balances from Thursday, ances were taken at around 1- 

-- -- Ltwjras.mitwi.rttuuiz." £9650 previously, and bids at that and substantial Government dis- percent 

level were met as to abont 75 bursements outweighed revenue Rates in the table below are 

per cent. The £400m. bills ten- payments to the Exchequer. On nominal in some cases. 


20 Packaging and Paper (12) 

21 Stores (34) 

22 Textiles (24) 

35 Tobaccos (3) 

24 J Toys aod Games (6) ... 

OTHER GROUPS (95) 

35 1 Chemicals (26) 

26 ! Office Equipment (9) ... 

27 • Shipping (12) 

28 Miscellaneous (48) ... 


92.15 +1.4 
___ 104.60 ; — 
...189.56 +1.9 


68.14 -0.3 


177.43 +1.1 

61.67-1.6 

...349.57! +1.6 
1 ! 

... 123.12 +1.2 
I 1 


19.50 21.34 


7.78 7.78 119.02 120.28 117.89 119.19 1163.40 179.44 111.17,281.87 69.47 

' 1 | ! (2/2) (Srt/10> (ffl/il/7istoli/li!/74 

8.71 8.71 135.86 135.76 133.48 134.66 160.44 190.67 124.71 IS 37. 40 78.8a 

' i I CW6) r-2J,W> r 14/7/72) [(13/12,74 

8.61 8.53 145.41 145.79 143.61 ,146.36 1B3.94 [211,26 127. Ill 489.99 ! 64.84 

| | f<8/4» , (26/10) (!4/l2ff2)' Iftlflbj 

7.04 6.92 133.02 132^17 il30.33 133.74 16U11179.44 h120.34I 211.65 59.67 

I I 1 (11/9) flfl/10) { U/cm72i ill)l£/74 

8.37 8.37 110.97 110.94 110.62 112.71 143.26 ISO.OSf 92.79)235.08 54^5 

, iiai: «J/10) (16/8/72) (11/12/74 
10.38 10-38 178.05 178.66 175.32 178.67 160.71 184.46 148.46 260.29 55.08 

! ItW) (12/10)1(18/1.74) (6 f l/7b) 

6.99 6.99 80.48 , 81.91 80.61 82.43 101.13 112^0 72. 3« 135.69 43.46 ,„ TOPnlwhl 

l (»/» (27/10) (2b/4,7« (6/lj7b, 

9.19 9.17 90.84 1 90.24 88.07 88.99 132.78 136.24 78.47 SlM^B 52.63 1 M 

1 - - • (2/2) (26/10) (18/tW2i (6il»7b) 

8^)5 7.31 104.47 105.57 103.25 105.65 159.56 ie3^4< 96.761 236.72 62.66 

i (kri) (27/Un |(I7, l/€9) (It/ 12/74 
6.44 6.44 186.01 187.50 184.45 186.68 210.89 241.98 167.4& 439.16 94.34 

| [4/ai | COli 10) <2/Si72> (14/6/62 1 

5.52 i 5-50 68.32 68.32 67.93 68^2 60.53 80.991 59.13 135.72 20J92 

I I . ’ I (16/7) I (22/li klb.L70i <&l/7b) 


Company 

depewitj 


7.47 175.42 174.65 '170.73 175.97 192.16 231.38,155.10 231.38 71J0 
] ! 1 ' (4/0) (27/lUi (5/0/76) (1/12/74) 

7.46 62.68 j 62.55 1 63.38 62.91 87.33 100.18: 68.33 246.06 45-34 

ill ! ! 19/b) I (ZSilO) iLv/72) 1 (2/1/76) 

8.65 '344.01 346.97 ;337.65 343^11 379.65 :432.64|308.48 517-00 90.80 




_ [ _ 


141S-141, i - ; j - 

Z414 14 Is 13£-13£t 14 jJ- 143*. 15 Ip. IS li 
la-141* I 15^ ; 14ii.l4^( 1538 151* 
14 141* 14^-14,1,. ia,V 14^/1 lsi* 15l a 
— I — j 15 Tb 15sq 151*15 


Local anthorir* and finance houses seven days' notice, others seven Cars' fixed. ■ Lone-term local awhorlty mortgage 
rales namtT'BU* ihrw yean 15 per cent: four years 14M31 per cent ; five years I4H31 per cent. H> Bank bin rates In 
table are, buyin g rate s for prime paper. Bnytns rates tor fonr-monih bank hlftg i4i per cent,: fonr-momh trade bins til-15 
t * r ‘™ Dt fc «uing rate for one-month Treasury bUls 13i3ib-iXSH per cem.; nvo-raonih 1K9« per cvnL and 


■ i'll | ‘ I (40/li jiBh/lO) (biia/Ti) (89/6/62) I f ?, r ono-raomh bank bUw 14[ per cent., rwo-mnmh U^us per ccoi.: and 

;i2i_B8 121.90 1 19-99 121J14 TR0.H9 ; i7a_9fi!ioa_ia HSH.fw fin.-SQ I U'roMMntft i45j2 pw cbdl. one-month trade bills. 151-154 per cent: cwo-month 154-154 per cent.; and also three-month 15K13 


7.78 :121.68 121.90 119^2 121.84 :i50^2 ' 172.98/108. 14 238JB3 6039 

* ' I -.1 I (2L/4) 1 0S7/1O) ' i2/a/72) (0/1/7?) 


29 1NDUSTRL\L GROUP (496) + 1.4 


7.17 (120.19 120.22 , 1 18. 15 ! 120.64 . 146^6 ;ib8.dt>ilu7. 321 22U. 17 I 59.01 
\ \ I | | i3wi j <87/101 j <UW7o) 


9.87 I3B7.96 384^1 386^8391.14 323.33 1390.84 1515.671 451.66 87.24 
I ) . I I J. (20») {■ll/IOil(29f-'fS3t '(29/0/62) 


7.59 1141.40 14L30 1139.41 [141.97 1161.67 ;liM.oo|125.UU| 227^5 I 63.49 
1 1 *1 lifoi I «7>LU>|ilB/B/72l \ 1 lA 1 i 2 m, 



loroe-momn iv>52 per cenu; one-inomh trade bills 152-159 nor cent: two-month 13*-15( per cent.: and also three-month 153-13 
per cent. 

Ho P' **“»' I published' by the Finance Houses Association): 15 per cent, from December 1, 1976. Clearing Bank 
; lb8.dt£ 107.321 22U. 17 1 39.U1 I ****? J? sm * u seven 4ays* ooUcc II per cent. Cleartng Baafc Base Rate* for lending M per cent. Treasury 

I i4rai <87/101 <lJ5/7o) k 14/12/74] [ 1,111 * 1fora * e ie™er raws of discount 14.0167 per ceoL 


&I2 1.6595- I.866&L 6626-6^63* 
9 1.5990-1.708^1.7040-1.7060 
6' 4.15-4-20 1 4.17-4.18 

9 01.00:61.50 81.05-81^5 

1 9.76-9.84 i3.77U-a.7BM 

3U 3.99-4.05 15.8954-4.004, 
6ta 52.25-52^5 1 52.55-62^5 
7 1 13.50- 1 13. 80113.63-113. 85 
5 1.450-1.445 1 1.458-1.440 


Wo— 0 8.70-8.75 8.71-0.78 

Uria 101g 8.50-8.34 0.51*8.52 

i/ochholm . I 8.965-8.89^ 6.88-8.97 

'okyo . Ola 490-500 . 495-457 

'ienna. 4 28.25-Z8.75 28.55-28-56 

lurlcfa g 4.07-4 . 10 . 4.09-4.0 9 

* Basic discount. + Rales siven arc tor 


EXCHANGES AND BULLION foreign EXCHANGES 

Sterling closed slightly weaker The pound opened at $1.6655- — 

against the US. dollar and most 1.6665, but eased to $1.6625 around _ , - Market Batea 

other major currencies in the mid-day- It touched a low point 

Foreign exchange market yester- of $t.6593-JL6605, before closing at ' % guremd .close 

day. The dollar also lost ground Si.6625-l.66S5, a fall 'of 15 points -- - -- - — 

m terms of most European one the day. >'ew i'ork.J 6ia i. 6595- 1 . 666s L6B2B-645S5! 

currencies and the pound and Its trade-weighted depreciation 5. 

^lar tended to move together since the Washington Agreement. *;BrSr™ 9 iumub BLOsliis 

over most of the day. There were as .calculated by the Bank of u.iwih*cii. ii 9.7M.94 3.77M-8.7BM 

no major domestic factors England, widened to 45 per cent Fhuikfurt., 3*9 3.99-4.03 3 . 9954 - 4 . 004 * 

depressing sterling, but the easier from 44.8 per cent, , « ri £5V S' 2 

trend in U^. interest rates tended The Canadian dollar was a little — 15 Ki££! hn* 

! to push down both currencies. firmer, finishing at 07.5J] U.S. gJKj — I o/tare a “i-ara 

Eurodollar Interest rates are cents, compared with 97A6% XJ.S. Paris toig also-a.M b'.slb!52 

generally lower than at any time cents previously. Siochhoim. t 8.96^8.89* 6 . 88 - 8.97 

this year. The doUaris trade- Gold gained 8 i to 3130M31J. Tokyo - f* 

weighted average appreciation The krugerrand V premium over ' — J jV^vYri 

since the Washington Currency its gold content widened to 3.14 

Agreement of December. 1971. as per cent., from 2D 6 per cent, tor * B«*te dijcemt. t anti niTcn arc ror 
calculated by Morgan Guaranty, domestic delivery, and to 2.95 per “°J! eral,ie tran}{ - # Phwacfa] franc BLB9- 
of New .York; harrowed to 0.03. cent. Erom 2J8 'per cent. In the 
per cent, from 0J2 per cent. international market 

. . OTHER MARKETS 

EXCHANGE CROSS-RATES • Antcn'a»i456.M-456Dd[Arfleu ila, ;575-47B 

; ■ ; Aiijiiralii.|l.6566-1.86B*|Airsiriii....ijB-29ic 

Pec. 3 Ji'ranBiiui- Xur* j iin'r biumel- J Lunkwi JtWnlam /.uncii Jd./^-l^90 jiy-lsiimi ..'tSl-ffi'a 

^ ■ 1 - . I i -_ ■ r iiiIhhA- '5.55-537 ’Unuli... ...'*51; -25 

Frinkin 1 — . Z .-08 407 | a- 13 80 i. 44 62 &OI 010 te.91 98.0 ia 07 12 (■rec*vv—.|6l,21l-®8.7S6'V , hii«.ln. ...illa- 4 i 2 

.<. York 41.64-56 . - :l9D8 B-*.0 Z.721-»26 :Ltti25ae3& o 83 85 WIS-H Ki-hmwJ 125-7 JSStJUciminik J4.76-9DIJ 

Ain* . - -7 4I& 51b Lv022 0028 | - li. 90 61S .300 1 9U4U Z 3 3: 71 }™" v • L J. 1 ’*' 13 jPwiHx* !B.<5-8.49 

tJnunels ■ 16 26*9 I sc 76 eO j (,-6,7 | 61 00 S3 14.. 4 67 U4 97 ta u Jvn»»it.... W.475-0.495 (ni-nnany .G.aO-4.15 

Londoa - 5 aej u<n I i. 62& 3? I 32 6105 2b J - 4 i 7 R j a, a g Imsoniha. B7.!K-B1^b inuwc.. ..Sa-fli 


BASE LENDING 
RATES 

Allied Irish Banks Ltd. *■ 
American Express Bank 
Anclo-Portucucsu Bank 

Henry Ansbachcr 

Barco dc Bilbao 

Bank of Credit & Cmco. 

Bank of Cyprus 

Bank nf NSW 

Ban ii up du Rhone SA 

Barclays Bank 

Barnett Chnstie Ltd... 
Bear Securities Ltd. . 
Bremar Holdings Lrd. 
Brit. Bank nf Mid. Cast 

■ Brown Shipley 

Canada Permanent AF1 
Capitol C & C Fin. Ltd 
Cayzcr. Rowater Co. Ltd, 
Cedar Holding). 

■ Charterhouse J«phet ... 

C. E. Coates 

Cons i 1 ida ted Credits... H 

Co^iPi .itiV* Bank °H 

Corinthian Securities... 14 

Credit Lyonnais H 

G. R. Dawes 13 

Duncan Lawric 14 

Kagil Trust 14 

English Tranvcont 14 

First London Secs- 14 

Fir«t Nat Fin. Corp.... IG 
Flrtf Nat Sea. Ltd. ... 16 
Goode Durrani Tmst... 14 

■ Antony Gibb» 14 

Grevnound Guaranty... K 
Grindlays Bank *H 

■ Guinness Mahon 14 

■ Hambros Bank ........ 14 

■ Hill Samuel 314 

C. Hoarc & Co f!4 

Julmn S. Hodge 15 1 

Hongkong &- Shauehai 14 
Industrial Bank of Scot M K 
Keyser Ullmunn .......... 14 1 

Knows lev & Co. Ltd. ... 15H 

Lloyds Bank 

London & European ... 144 
London Mercantile ... 
Midland Bank 

■ Samuel Montagu •. 

■ Morgan Grenfell 

National Westminster 14 
Norwich General Trust 14 tf , 
P. S. Refson & Co. ... 
Rossini ns ter Acceot’cs. 14 
Koval Bk. Canada Trust 14 <5 
Schlesinger Limited ... 14 

E. -S. Schwah 

Security Trust Co. Ltd. IS? 

Shenlev Trnst 

Standard Chartered .. 
Trade Deveioument Rk. 14 « 
Twentieth Century Bk.15' 
United Bank of Kuwait 14 
Whites wav f^idLiw ... 

Williams & GHti's 

Yorkshire Bank 

VMxnUk-n of tire Acwpilnn W 
CommiMi'p 

• “rtir doporits 11*1. 1-moDtli 

m%. 

♦ 7^1ay deposits on sums of tlM* 
trader 11 % us id £23,060 UK 
over C5.DM lli%. 

3 Donrand deposits 12 * 1 . 

t Call deposits over £1,086 U 


CORAL INDEX 
Close 303-308 


LG. Index 01-351 34» 
July /September Rubber 
66304&90 


INSURANCE BASE 
RATES 

t Property Growth ^ ^ 

Cannon Insurance M 

f Address shown under insnraace 
Property Bond Table. 
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EXCHANGE CROSS-RATES 


ifrinkm' 

Vork 

tens ... 
druBsels ■ 
London ' - 
Am'rd’m : 
2 nrldi 


I'ranBiim- Sew Xore j iww 

' - • . t«06 407 13 80 

41.64-56 . - iI9J8-8.*.0 

-7415 616 LvBSZ 0028 I 
16 26 & ( sc 76 cO J /^6 7 
5 80S 14R i i. 636 3? I cJl'32 
w- 206 2b6. e. 062 Mini * Kb 26 
Ibl 95 04 1 i.462 463 ,1 49 041)8 


Lxnkwi iv’aienlam 


i. 44 63 1-4 001 010 96.0a 96.0 
2.721- >26 :L8h25 -88361 * 83 85 

la. 9061ff .300 d2c 1BU4U 

61 06 S3 14. 4 67 

-610626 I - 4.(7 8 

-t 246-96 ! .i 68 .174a 
v 700 75 [ 4* 720 6oL J7.71 79 


10.07 12 
4*).72.J4 
■Z 33) 71 
14 97 la.u 
4.. B 9 
Lfc.24 20 


x j Consols 2]% yield 
b ] 20-yr. Govt. Stocks (6)... 


3 j ComL and Indl. Prefs. (20) ,.J go. 6 B i 


- I 10.07 I 15.06 15.05 I 15.15 j 15JJ9 I 15^)2 I 1B.02 | 35.01 J 14J8 — 


ScCVnn or Croup 
(tamos Trodm 
EoHANrlM ( Heavy) 
En iHi w evta ifl (Cenonil) 

Wlmt ond SplH la 
Ton and Comes 
OfIK* C wHp i mHU 
IMhMrfol Croup 

MlKonanooiu Xtn»elk] 

e— d Monafai u rtm 


Base Dmo 
3102/74 
3102/71 

noam 

160/70 
160/70 
16/1/70 
51 02. TO 
31/1200 
2102/67 


| Friday. Dee. 3 

1 Index 

1 So. 

n*u 

V 

4 

_ 1 

16.07 j 

44.21 j 

*14.61 

49.02 

116.31 

43.B4 

15.86 

60.68 j 

14.88 


. ' • DA^lnHonmoi. P.S.S= 102.60-64 Otiwdlan coni*. 

CaondiM g m Mew York. C5 =5743-45 ranu. U ji.fi j 0 Hiiaa.8fiSJ»«GJ?0. 
SteriiiiR In 3HJM 1433^0-1439.0. 

EURO-CURRENCY. INTEREST RATES? 


dusiLag 


Section iw CrotEp Base Dm Boao VoIim 

Food Retailing! / 21/12/fit U4A3 

Idswrooce Brokers 21/12 87 u.w 

Minina Finance ■ 21/U/67 inn 

All Otbor 10/4/62 If fffl 

l Redemption jrloW- FT-Aaavla ImKcu ore 
eo! enured bp . Extol Co mmu H lcaUoM United (o 
■umbei’ of Ebe E wlmm Tcfosnpk Cram) «a on 
IBM 370 computer. 

A IU* of ttw contOtuom* of Um FT-Acmarfes 


W'H (11/7/S3) B/lflbj 
43.09 113.43- 37.01 
I «a/U» (W/10/B3) (3(1/76) 
*;-2J 114.411 34 AB 

J ff/Ioi (U/k-6.0 '(4/12)741 
t 1 - 97 , «■« 1M«| «37 
(Zfir I .8/1U) - (7/10,631 ! tf/LTbi 


Swreladieos tt non available from a* PubHoners 
the FlUMrlil Thnas, Bracken Honso. Cmneo street 
London. EC4P 48 V. Price Oo. mTvSfiR. 

J"* 1 **** not £38. IS ebUHtobie 

57 l 5S! C “H E,lten,H * w ' “• c***- 

^ V"* 0 * «d sobseulon indiens at 
Fortnightly Intervals state |hs p*n g* ftp *, 

earnings nmran am alia tadsM, 


( bree itnjtitlia. 

’lx months,,., I ISIg •BOg 
in. vre- - - IJ43 b 147s 



SjArrira... 7.4J77-1.46i/|l l iiptii}jal p .ijJSB 

i^pBr , t IOB4-T16] 

Ijinarta.... pwlix'UtulU.00-5.20 

LSI- . - - IL'.S.... KCa- 1.876 

CjCi. ceutnj _97.6g-9 7.S5 iVug nalav .| 53-a5 

* Basic diacoaiiL 4 Rote kIvcij Ix tree 
rale. 

FORWARD RATES 


Um munch Tlirw month 













1. doOari and 
F«Banrlnc“i7J 

*urtc(i.....aia-4iac. 

/ eamdran dflDarr. two - ‘ ;r 

l>n> 

■ 14-13 btu pm 

*■» 

• Va' 

. — -- "“w. aiA-iuuuui mrwara 

r sim. and . Hjnonm : 

U ! 

13. R 

*. dollar .753.7 J3c 

H3J3c mn. 

snu 

Mom 


JcpjJl (j^ 
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A l; T H O It I S E D UNIT . T R U S T S 


bey Unit TbL Wgrt-.LM. (»Kg) 

W. Gnle'nonUcBd, Ajtej bnr y i ; 


Bridge Fund MpnagesrsUlaHc) 


. hey Capitol — — P*8 
; hwnuttM... “ 
■ i he} JnRTB.Kd.I 

- heyGeilrt 


—« «««. ““ssr “-tss: 5 sssl t - *“• j - **— **** * c °- «« »*• ~ *» *— • <*» 


, J Hed-Hamhro Group? (a)(g) 
mb rod Hh, Huttos, Brentwood. Ewe. 
■ 58ft 3SU or BiUenray WZrtB 331fiD 


Bridge Inc, ..:... . JM9J 
ML Bi-rdg+Cxp. Inc — mi 
L83 Bridge Cip Aw. . 1235 
5J7 Bndte Exempt. -.1720 
5.0 Bridge lutl I»e. . -.1123 
‘♦Bridge Inti .Arc. _|U» 

w» Nos. a 



1012 
4.91 
491 
727 
4 70 
470 
30. 


CT Up Inc. ^ 

Do. Arc .... 

CT. Inc Pd i:, 

«T UA&.CC3 


‘ rod 1st jen 

"i l md.J'nna-M— . 

• , i.tlnc.— — Ob 
'.ttL Ii Ind. Dec. _ 198 

• :.i;Mio.*C'c«s_.ZE2 
•■. <irdCsirftoira.. M.4 

<■ [b income.. *8.5 

, uty income 23.9 

crnallrai.il™. — 22 S 
Ui Yield FMBd.. 3U 

, Fund ax 

taeotneVoiid__ JJ.l 

Recovery. 415 

(raallerCe'c— - 156 
' ... I Km? Her in’ 212 
■ : Accum. ftrod—.. 73.7 
•a, ot America™ 49.4 

. rtlie Food . 09 j) 

„ tn Earning* — 992 


676 
SIB 


44 a . 

4£7aj 


3C.0 +a3 
47.4 +0J? 
411 +ol 

£131 

403 +01 
695b +0.9} 
55J +03 
475 +03 
156 +0.11 
226 +0.1 
78 7s +111 
528* -0.fl 
jifi -ajT 
41.9 +0^ 
114! 


mb^day Ncn 

The British Life Office Ltd.? to 

Reliance Hse^Tunbndee Weils. SL 088222271 

BL British UfeJ — “ 

BLRatoicrd 

81. Capita] 

BE Dividend* ^B72 


SX2 . 

545 

+1.0 

39 5 

63.1 

*11 

92.8 

985 

-1.6 

1257 

US 7 

+ 1.6 

2162 

2300 

-03 

1098 

114 4 


I** 

102.7 

■10 


K" Hi 


771' 

73i 


Prices on Dec. L Nest dealing D*< B 


¥G. & A. Trust (a) lg i 

3. FtarlaiOi Rd, Brenlvood .0277,257300 

+M. **■**- - P06 22.84( 49.71 7-94 

“,"rl 7.28 Gartmorr Fund Managers ? (zHgt 
-■-I 467 2, St. 34 


Mere tUai tier. t |104 3 
...1291 

^ |*i~. ] p V | ^ 

300 L & C Unit Trust Management Ltd.4 Areu W» l>i- I (59 9 
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89.9* -0J 10.62 
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453c +02 
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6.96 
U58 
1275 
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18 Canjogc Roid.Bnnol 
income Dm 1 - " 

i.kcrum Lnitsi 11066 

Cap. Dec l ~ * 
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Exempt Nov. 31 

(Accum. I'nilxi 
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Oceanic. Managers ia>») 
15. Gt. St. Thomas A; 
fOcmmlc tap Fd 
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High Income — 

I.ftr 

Index 
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624 
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UK EqoiQ Fond 

Ebor Cap. Acc 
Ebor General 
— Omens FaniMrl 

334 Europe Gib-Fd. 

535 Jooaii Gth. Fi* 

620 uXGlhJ'A. 

Sector Fmjata 

in Commodity — S3 

111 Comdiy. Pena’4.... 165.6 
1 m Energy — - ■- — 56 4 

Fin'cul Seen Fd. _ 54.2 
TS Ebor Financial _ H-7 
Ebor Prop. Share . 296 
HifUOiilaaa Fends 

Select Gth.- 1865 

Select Inc — [653 
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Stewart American Fond 
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Scotblts Securities Ltd.¥ I* 1 *"! 8*0?-- !?!>- 

Scotbit* pSj 3251 +0.31 


91 

7.47 


dStky '77-5 ..IT!} liiz Pwi»1obExN«3B_|B26 872 

CB 2t3 *oi ^ioy MaouLife Management Ltd.¥ Perpetual Unit Trust Mngml.V la) 
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Abbey life Assurance Co. Ltd. City of Westminster Assor. Soc 
1-3 S- Paul’* C hu rchyard. EXX ' 014I8B1U FHngtfead Boos*. 8 Whitehouse Road- 
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Property Acc. ___Il224 
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Convertible Fund -Q17.4 

B Money Fund 0104 
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CLASSIFIED ADVERTISEMENTS- 
RATES ’ •;>; (i 

. ' . , Single 

'Per .'Line <Mwmn cm 

Industrial & Business Premises ; ' ' 

Businesses for Sale/Waated 
Residential Property 
Appointments 

Business & Investment Opportunities, 

Corporation Loans, Plant 4 Machinery, 

Production Capacity. 

Education. Motors, Contracts & . 

Tenders. Personal', .Gardenins - ' /- 

Hotels & Travel 
Book Publishers 

Premium positions available £1+0$. per single column cm extra 
(minimum size 40 eolmnn ems) . . 

For further details write to: .. 

Classified AdvertisementManager, 

Financial Times, iO, Cannon Street, EC4P 4BY. 
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INVEST IN 50,000 BETTER TOMORROWS ! ! 

. 50.000 people in the United Kingdom suffer from progressively 

„ paralysing MULTIPLE SC LER OSIS— the cau se an d cure of 

' which are still unknown — HELP US BRING THEM RELIEF 

. AND HOPE. 

r We need your donation to enable us to continue our work 
y ' for the CARE and WELFARE OF MULTIPLE SCLEROSIS 
- ' sufferers and io continue, our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS- through MEDICAL 
"If tRESEARCTI. ...... : 

* ___ Please help— Send a donation today to: 

lyes mm Tbe'niuitlple Sclerosis Society .of CLB. and NX 
4 Tach brook Street, 

London SWl 1SJ 
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Fd. Ser.4 042 
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24. S ... 

ml 11' 

128,9 ... 
65.9 ... 
12X6 ._ 
U6J ... 

1416 


ZZ6.9 

1213 

1021 


3073 




CraydoiL CRD2JA- 814618684 AFlxtd fat Fd_. 

FlxxtUnlti... 1891 93.71 .. -J — HmobroBiultv 

Fourth UrJU_„f 57.7 J • | - Prop+rty__Zl 

Property Unit* {453 475) ...--I — Managed Cap_ 


Hambre Life Assurance Limited ¥ 

7 Old Pm* Lane. London. W1 01-4990031 

016.1 
11095 
,1216 
hDh 


Mvapad Ace [1146 

Pen. Prop Cap 


_ Security 
Pen*. Mam 
9fProp.Fd. 

VMan.Fd.1 

* Equity Ft 

ICbir*. Fd. Ser. 
fMcneyFd-Ser. 

Albany life Assnranoe Col Ltd. 

3U Old Burlington S^VU. 01-4373982 

0153 12X4 

1049 124J 

WGttLMoneyFd-4c_ 105a 1307 

winrt aijW JIa» - U- 9X4 ..... 

Fd_ACC IDO 6 105.9 .... 

lav. Acc. 1155 1ZU 

PesXFitAce. 1235 129.9 

IPexuAcc — 120.4 126.7 

1224 3X13 

. jwT 9BJ 

prop.p«uAcc-. ■ 108J m- 

jrpxIlK.AoC. P245 JSXIfl 

AHEV Ufc Assurance Lld-f 

.UrnaBcc. AlnnRd-Kelgate. Reigate 40101. 
Triad Money Fund. p7.6 102x1 +0.l] — 

Barclays life Assur. Co. Ltd. 

SflUtahrfMtind.E7. 


Qty of Westminster Ass. Co. Ltd. 

Kxigatead Uocnr. 8 Whitehorae Road. — 

CrtwdOTY. 0R02JA 01-8M98M POB-MULOtp 

Property Fund M63 

ManagM Fond .124,8 

Equity Fund 33.6 

L»nd Bank Fund _ 453 
Invextmx Opt Fnd_ 12299 

<HUFund_ 456 

PULAFbnd )X333 
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Lloyds life Assarance¥ 

812 LradenhaU SL. ECJM 7LS. 

MIL GUl No*5 — .1 0.85415 

OpL 5E«J. Nov. 25 172.4 SZ.6) 

Opt Prop. Nov. 25.-11115 117 S 
OpL 5Ri id. No*. 35.0168 m3 
OpL SSSau. No*. 25- 002.4 ltefl 

OpL Dfd. Nov. 35 012. D 117.9 

•PM Fd. OR. 19 0»2 145g 

•PnZqFd.0cL19_.067A 1763 

PnPriFd. Oct 19 — 0157 1265^ 

•PnFnln OcL 19 03X9 3«L« 

♦PnDpFd. No*. 15.02X7 130^ 


Prop. Equity & Life Ass. Co.¥ 

01-836621 1 19. Crawford SlrCCLWlH2AS. 03 + 

- P. Silk Prop. Bd 

D0.M2n.Bd.. 

Du Equity Bd. , 

Da FL any. Bd. FdJ 
Do. BaLAp.Ser.Tl 
Gilt Ed. & Gov. Sec 

Property Growth Assur. Co. Ltd-¥ 
Leon House, Croydon, CRB 1LU 
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Hearts of Oak Benefit Society 

EortonBoad. London. NW1 01-2873020 

deed Units — mo l —4 - Hearts of Oak [32J . 34 J) - .-I - 

Commercial Union Group HU1 Samuel life Assur. Ltd. 

SL Helen's. 1. Underahaft Bd 01-3837900 Tower. Mdtacoabe Bd_ Cray. 01-888 CSS 

sssastssi ss = ■ gaassti 

‘ “ 3171 


HiU&ltap.'L'a 
9Vo.iiKn.VoX. 
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130. Regret SL. wiR dAY 01-C7W40 imperial Life Ass. Co. of Canada 

Imperial House, Guildford • 71255 
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Property Fund 

.. . prop+fty Fund (Ai- 

London Indemnity &GnL Ins. CO. Ltd. 

Nartheliffe Hae., Colston Ave^BrtstoL =97281 Abbey Mat. Fund— 

• )»2 22.71+02/ — Abbey Mat Fd IA). 

Investment Ftrad — 
Investment Fd.lAi. 
Equity Fond 

Equity Fund iA) 

Mcme> Fund 

Money Fundi A) — 
Actuarial Fund 

Gilbedred Fund — 
Gitt-Enged FtLlAl. 
• Retire Annuity — 
•lrnroed. Amty 


Managed. 

Fixed Ir. teres L 1275 

Deposfl U08.7 

M & G Grtmp¥ 

Three frfyx. Tower HU1 EC3R 6BQ 018CC 4588 
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BManaoed Fund — [12A0 
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Eqolry Pen. Fund ._ 
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Property Pen. Fd_ 
^Protected In. Pol 


12X1 
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12X3 
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IntnLNov-25 

Man » red Dec. 3 — 
Prop- Dec. 2 
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P09.4 U5.C 

J89.1 9X6 
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13X2 

U75 8X1 

1012 H*« -0^1 
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ComhiH Insurance Co. Ltd- 

01 >5345644 ^rtr rihlM FT3 

(taf Nov. 15 (733. 

Special Nov. 13. T 905 

Beehive life Assur. Co. Ltd.f Mn.Ah5d.Nor.aatU25 ns 

7X Lombard Bt, Et3. - 014BS1280 

B ft ckBnro eBd — I 9«56 I - — I — Credit At Commerce Insurance 

Trn “Borahs lid.” see 00 Marie Lane, EC3R7TN 0M8BU88 


Enterprise H+c. lsaaihard Brunri RcL. 
Foxt*mo<rih F31 2AW. Portsmouth 27733. 
FteedlnL Units— U2U. 1328) +0J( 

"Eiiully Units — N75 

01-8385410 Property Units fclO 
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110X0 
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Money Fund . — - — W9J 

It AS Gill Bond — 2345 
K5S. Gort. Sc. Bd. UXB 

•Commodity 79.9 

•Growth 1023 

ecapual 975 

•Income — P3.4 


♦imernatioiial 12X7 

♦Foreign r'xd.lnL-^11.0 
♦Foreign Equity— [W7.6 


102 < +13 
727 A +02 
3347 +li 
135 l3 +03 

126.7 +0.4 

110.4 +03 

842 +Xf 

107.7 +n 
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108.9 +X< 
1305 +12 
1185 +05 
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•Unydi Bk. Unit Tst. Hasn. 1 
Canada Life Assurance Co. 

SU Potters Bar, Barts. P-Bar 9U22 Crescent Life Ass. Co. Ltd. 

I — I — Acre Hse, Windsor. Beta. to D fror 83448 Irish Life Assurance Co. Ltd. 

RetmL FB dNoy.a-i pj 1 — ) - c re a.FinUla*.PU._)ra9 525) .—J - IX Finsbury Square. EC2. 

Cannon Assurance XmLV biu«gl Dec. i ,1524 55 

1 Olympic wy, 'Wembley, HAS 0XB. oxocc 8ff78 Crusader Insurance Co. Ltd. Managed Fund _-g465 

Jqnlty Units- 

Property Unit 

Brae. Bald. Unix— 

EquityTJntt— 

nop. 


Magna Assurance Conqisny Ltd. 

IS. Cbaqners Sq, Uxbridge, Mi ddc 3=181 

Building Sor .Ed — I 11X2 I .. ..I - 

MasnaMan-Fd 1 12X8 I ... J - 

Merchant Investors Assurance* 

13S. Kl«h Street. Croydon. 
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Mcr lDV.Pty.Bd... 
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Prop Pecs. 
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+05 
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*11 

X7 
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+U 
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32X4 
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. 
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518 1 
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Slater Walker Insurance Co. Ltd. 

0857 30 Uxbridge Road. W12 01-7439111' 

— .SclJ4k.Fd.Cp.UnL p4.< 36fl I — " 

— Jre1.Mk.Fd5L.Unt |S-7 59.o| 1 - 

~ Son Alliance Fund Mangmt. Ltd. 

— Sun Mi ianee House. Horsham 010*6*141 

EpLFdJTit. Nor. 10.12875 11181 ._..J — 

Sun Life cf Canada (U^) Ltd. 

01-930 5400 


Maple Lf Grth 12X2 

Maple LA Kncgd-— 9X0 

Maple ILBgty. S42 

PeranLPiLFi 1320 

Target Life Assurance Co. Ltd. 

Threet House. Gatehouse RiL. Aylesbury. 
Bucks. Aylesbury' (029ffi 5M1. 
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Bdj.flDC.Cdp.UI — 

Prudential Pensions Kinriied$ 
Ho! bom Bara. ECTN'ZNTL 
Equity Fd-Nw. 17-104.42 14. 

FxdInt.Now.17 p3.42 IX 

Prop.FJ'JosJT ,fm00 19. 

Reliance Mntaal 

Tunbri dge Wells, KenL 
• HeLProp. 3ds- 1 164.0 ) 

® il Royal Insurance Group 

2nd _ 1. North John St. XJverpooL 

Tl'.j _ Heyal Shield Fd._J928 9651 

— •* “ Save & Prosper Group*? 


InL Fd. Inc. 974 BB C 

Dep.Fd.Acc.Ine_ S75 1025 ._J — 

HefTplcn Ac. Pen. - 445 48.6 ...5 

Rrt.PlBnCbp.Feu_ 335 4X6 J 

ReLPfanXlaruAcc— 985 9X6 — ] 

R+t. FlanMsn. Cap— 88.0 93.3 

GUt Pen-ACC. 965 10X3 

Gilt Fen. Cap _(9ft.O 10X2 

Transinternational life Xus. Co. lid.. 
2 Bream md©L. London EC4INV. 01-1058497 
Tulip In-.ta. Fd-_|995 104.1 
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Tulip Manjd. Fd 
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Man. Pen. Fd. Cap. 

Man. Pen. Fd- Act. (829 87J 

Trident Life Assurance Co. Ltd. 

Reuslade House. Ooucestcr 0452 38541 


Gth. Prop. N6*.2_|S99 659) — 4 - 

Eagle Star immr/Mldland Ass. ^ 

LThreadneodleSL, BCS. 01-3B81212 r'lflPfp 1 , nisw imu.ouii 

Bagle/Mid. X'ndu..-P52 345) +0J| 833 Bond Fd ^10^ MXXO-OJO) - 

General Portfolio Life Ins. C. Ltd.? cK^BdTrriiMi uoj toll 1 
60 BartholomrtcCt-Waithao Cross. WX31971 _ .... ^ , .. 

. Portfolio Fund 1 84X9 J -J ... Lang ham Life Assurance Co. Ltd. 

IMrttolio espial —J4M 4t2j . | — Langhron Hs. HoUnbrook Dr, NW4. 0: -3X3 XU I 

Grosrenor life Ass. Co. Ltd. S 

da, Grtamenor SL. W.X 01-9981484 VProp. Pood __ — 0205 • 126. 

-Manured Fund 124.1 2X<R _ 4 - Rop. Cruu'I2Si_g l 4.2 25. 


01-SQ5433 



Conv. 

-Mon. MkL Pees 

NEL Pensions Ltd. 

' lfiltai Court. Darting. Surrey. 

Naiex Eq. Cap. g-0 54.' 

. NMcx Eq. Accum. .17X3 753 

NriexMoneyCap._(48.0 50,41 . ..4 — 

Nel« Bfon.Aec.Vn9 5JFM ... .1 — 

Sen sub- day Dec =5. 

New Court Property Fund Mngrs. Ltd. 

SLSrrithUis Lane. London. EC4. 01-0264356 Property Fd. 1 
N.CXPT.F. ScpL30..[U55 112 5} ....4 757 DfipoFllFd.—. 

Next suo. day Dee. 3L 

NPt Pensions Management Ltd. 

«&GracechurcbSL.ECSPaHH. 01-G234200 

Managed Fund J9X3 100.4) - | - 

Prices Nov. L Next dealing Dec a Schroder Life Group? 
Norwich Union Insurance Group eriierpriMHouio.'Paitiunouih 

PO Box A Norwich NR13NG. 080352200 

* J, ‘ J _ Sor: 2 Dec 1. 


01-4039222 Trident Man. Fd — 
Tldcin GrMn.Fd_ 
Trldont Prop. Fd — 
Trident Eqty. Fd_ 

TridentRYdJ 

TrdLGiitEdKFd 

080=22271 ?«gSS«Sg5£ 
—• ’ “ Tndent Fiscal FtL., 
TrdnL Bd*. Nov. IB. 

0312366SS ^^ luc 

1 - 


(1025 

119.6 

U27 
742 
1093 
99.1 
1124 
1035 

106.6 
295 

85.7 

lor £200 premium. 


108.0) . 

126.0 J 

1189 
782 . 

1153 J 

104.4 1 

ua4 4 

1090 . 

1123 . , 

32J 1 — 


Tyndall Group? 

IX CanjnEe Road. Bristol. 


■L GLSLHelen's. XndiL, EC3P 3EP. 01-SM 88M 3-Wny No*. J8 ._ 


BaL In*. Fd. 979 

- USA 

- mo 

Equity Pens. Fd. — 1120 
Prnp.PensFd.'**— 1545 

Co. Pen.-. Fd.1 &4X5 

Prices on 


10351 
1224 
120.0 
118.6 
1633 

. ._ Bo3| 

Nov. T5. —Nor. 30. 
t Weekly dcnUnr+ 


:a 


•Dec. 0. 


Property Noi-. is — 

DepesitNcv. 18 - 

(Tsesslnv.Nm-. 18. 


9X4 

57-6 

1174 

614 


oresati 

=li. 



TOspiSn Msn Fd (620 

Growth & Sec. Life Ass. Soc. Ltd.? • For Life A EqoHy Assurant* 
unbed House, wjx - 01-3S06U8 see Cannon Assnranct Ltd. 

Flexible Finance — | El Oil I ....J — 

Wtok s^ac£ boe. S^iob 4 ::q z UIc Assur - 01 Pennsylvania 
ptrthae. Japhet life Ass. Co. IAL?. axasaperFi-l E74eft 1 -4 - 39*2N<re»»dSL.wivoRa 


Managed Fund 

Equity Fund 

Property Fond 

FXied InL Fund — 

Do posh Fund 

Nor. Unit Nov. 15_. 


139*1+0.6) - 
+08 


J745 +X£^ 

X075 1133 +0l 

1065 1121, 

•J965 I0X4| +04] 

10X3 


I Pstcrenst cr Bow, FXX 

lEiimxy 

Masaor^STM 

JtoaCedBr&J 

Equity Bd*. H 


0i-3«»99 Royal Exchange 

Royal ^change. EC A 


LACOP Vail*. 


-(777 


01-493 8385 
8371 --4 - 


01-3837107 Lloyds Bfc. Unit Tst. Mngra. Ltd. 

7L Lombard SL. BC3. 01-8=31288 

Exempt - — i(7X4 7511 —4 1B23 

•1 


:d = 


Phoenix Assurance Co. Lid. 

48. 63ns WUliam SL, B04F 4HR. 

Wealth Ass. (352 8991 .. .J - 

Qj'r. Fh. Ass. 1 5X9 J ... J — 

HiT.PlLEqJE. f553 57.7) J — 

Provincial life Assurance Co. Ltd. 

S22.3iihopsgaie.eC2. 01-2476533 

Pro*. Managed FH..I969 1029) ... .| — 


Property Dec. 1 

Food lot Dec. 1 

Deposit Dec. 1 ..... 
Pens. Cap Dec. J „ 

Pen. Acc. Dec. ! | 

Exec Pen. Cap. . — 
Dre. Pen .+cc. — 


935 

9SJI . . 

140.9 1 . . 

1389 

146 2 ... . 

1207 

127 2 

use 

113.1 .... . 

105.7 

1113 

1338 

137.7 .... 

147 2 

1SS0 „ 

103.13 

U1S6 

199* 

10S1I 


Vanbrugh Life Assurance? 

41-43M < *ddoxSL.Ldn W1R9LA. 0I-16S482* 

Man.i[*edFd 1QS.B 

equity Fd - 133.0 

Fixed Inter** FcL 130.9 

Property Fd 1335 

Cash Fund [108.4 

Welfare Insurance Co. Ltd.? 

The Leas, Folkestone, KenL 03CG 71333 

Cap. Grotcth Fund. I 
♦Exempt FlexFd- j 
♦Exempt Prop.Fd - I 
♦EspUnv.Tst.Fd_ 

Flexible Fund 

lav. Trust Fd 

Monermakcr Fd. 

Property Fund 


135.2 

+1« 

819 

+1C 

635 

+0.6 

859 . 

+3.2 

745 

*02 

859 

*X9 

698 

*93 

63.3 

-0.rt 


Windsor Life Assur. Co. LuL 

1 High Street. Windsor. Windsor 69144 


Scottish Widows' Group 
P.0. 3OX002. Ednbgh.EH15.UV ro ;-652 6riXl 
Im. Ply. Senes! — I 704 J .... ] — 

In*. Piy. Series 2 |66 7 703 +0.D — 

Ex.OtTsLDec.l_.fi23 46.3-0.3 — ... . 

Mgd. Pen*. Dec. 1 [HU 167.0| +0.C) — Flex Ini. Growth . (803 


Lifv In*. Flans 

Future A*sd Cth— 

ReL .vesd. Pew. 


B .4 

00 |T>1=S.I 
04.40 


a^:- = 


OFFSHORE AND OVERSEAS FXJ1VOS 


AAuflinot Securities (CLJ Limited 

PO.UmiaM.SL BtUer. 3m*r- 

c*». 


. 98JL...I is 

: date Dee 7. 

— I 10201 I - 

Next mb. day Dec. ft. 


Delta Group 

ASM 72177 p a Beet 3012, Nassau. B a hama* . 

Deltalnv.Nov.23— |SCSU3 UN 


l - 


Dreyfus Intercontinental lav. Fd. 
p.a Bax N3712. N assau . Bahamas. 

NAVNov.30 pesnn SU] . 

ESDoson A Dudley TstJHgLJrsyXftL 
F.a Bdx73, Sl Heller, Jersey. 003120381 

EJU.C.T. 1959 999j — 4 — 

F. &C HgnL Ltd. Inr. Advisers 
1-2.- Laurence Poantaey mu , BCOL CBA. 

01-dU 4880 - 

CrtLFd.Nov.2t J SCSX79 | -j — 

Fidelity Mgmt & Res. (Bd*.l Ltd. 

P.& Box tnc. Hamilton. Bernmria. 

02-2489822 ndehtyAmAn — 

]_.... .4 — . Fidelity InL Fund- 

77 FVWItyPac- Fd_ 

Barelfiy* XAiicon^ Int (Ch. Xu.) lid. Fidelity s*- Fds^ 

■X oaring CrtW , SL Htiter.Jrey. 0CJM28WI SerieaA gntaD 

JmewGSyjJrer. 


J I i ) 

Hambro Pacific Fund MgemnL Ltd. Klein wort Benson Limited Old Court Commodity Fd. Mgrs. Ltd. TSB Unit Trust Managers tfCJ.) Ltd. 

2110L Conaaughl Centre. Bang Kaag =0. Feachurch SU EC3 03-8338090 p.o Bot 58. SL Jlillsn's CL Guenwr 0481 3814 1 Safiatrtle Rd_SL Saviour, Jersey 053473494 

' ’ * " ” ' ' ' O C. Cccixlty. Trust 41142 m4| I — JS3. Vnlu 003 3X4| 492 

Prices on Nov 30. Next deal In ' Dec. M. Price* on Dsc. L Next sub. day Dee. 8 


FarEJri. NwJH |9X7 

Japan Fund 1 SUSS 0 


n:.:i ” 


278 


Himb rw (Guernsey) I .irnitrd 
SU] „. 4 — ■ PJX Box P6. SC Peer Potl Gootwj (Mfil =8321 


BurinresL Lux. 
Gucrneey Inc, 
Do. Accum. - 


Australian Selection Fund NV 
IMti C MmnH lcn c/o Irish Yousf A 
tMChumta 1ZX Sen t Su fa dpcy. 

*sait value Doc. k"~ 

BntM Bruxelles Lambert 
X Ran da U niiuw B 1000 Briaeb 
UmXaPnndXF JX9at» X979( -7! 9.77 

Bk. irf London Sl S. America Lid. 

WlQcmVUtariaSl.'EGl - 

AbnaodarFund I SUS7.12 

■ ■ ■ - Net ssees value Nor*. 


KB Far East Fd_ 
KBUnLFtind 
KB Japan Fund 


SS St tt:ri IS 



vrtthhoXdinc Ow« 


Series B (Pacific i _ 

Series DIAbArJ . 


XUSU97 


571536.99 

-0X4 

5CSS126 


SVSU.7Z 


£292 


£483 


. 0X61 

* -• 


Baput Management Ltd. 

308 FU House; Tee Bouse SL 1 .. J L 

Hmg Kon; (fan: 01-S833SDJ 

HK6FM.C.7X — JSHK2J* i3t)+O05) 3-40 

Oliver Heath and CD. GoM and Gib.) 

4. Irish Place. Gib. GKatS InL aoM}0eamaaEM8 
Warrants Fuad 00- P7.7M 44948) -US] — 
Henderson BSH Hgtnwt. Ltd. 

PO. Box 70723. Nassau, Bahamas 

■WSS ! 3S?5FS2 Dtfr'Sie 'Dee. 8. 

Hill-Sanmcl ft Oft (Guernsey) Ltd- _ 

8 LeFebcre SL. Peter Port Guentsor. Ci 

GummTOL |9ftl 1025e|+l«l 491 

Hill Samuel Overseas Pond S-A. 


SUS992 
SOSU34 
5U5Z247 

__ 454 

•lmcritallc lUrai— 18.975 92531 

UntfondsCDHl (1790 l&SOj 

•KB act as Loo 


450 

455 

4.65 


X6Z 

720 

1054 


Property Growth Overseas LUL. Ti*>ro Pacific Holdings N.V. 

=3 Irish Town. Glhrtjtar tGJb.8106 I nbnns Manaceaic.-U Co N.V, Curscco. 

U S- Dollar F und _] S11U58 ] ] — ■"‘A'’ per there Nor. 23 SUS3823L 

Sicilia^ Fund — | oo4-« ! -- I - p^mj aj dgs . (Seaboard) N.V. 

Royal Trust (CT) Fd. MgL Lid. hiumU MBnofiMwmt Ca N-V, Curwaa 

P.O. Box IM. Royal T«t H^e, Jersey. 0334 27441 NM V * SharC NoV - 3 SUS2S.4B. 

0S343T331 

Bermuda. & SL Heller, Jer+ey. 
(SlBlSi 
STSIOI 


paying agenri only. 

Xazaout Investment MngL Ltd. 

8 SL Georgr-sSu Douslss, loM 

Lameot ItnL Inc 

Lraoot IbC.GUl _i 

Lloyds lft. (CL) t’/T Mgrs. Save & Prosper International iVcTiwi 1 

P.O Box IBS. SL Heller, Jersey. 033427341 Delias lo: IriNw'jaZ 

LtoydsTrt.O roas.-Bl4 5U( .. ..( XI9 37 Broad SL.SLHelror. Jersey O3H-2OS01 Tl^LD^.3.' 

- d e a lin g date Dee. 15. 


, Dcu£las,ioM 0334 «8= R.T. ImL Fd.— — BW499 9.4M .... j — Tvndall Groun 

—I15J 265td JHUW R.T. IbCL (J ay.) Fd. . w4.0 98^ ---1 -• „ 

WL5 44-3 .. -4 798 Prices «t Nor. ift Next dealing Dec. 15. Hamilton. Bcnmut 

Carerroas Dec. 2 — 


Next 


Lloyds International MgmnL SJL 


VS. Pnflar-d mnTninaie d Funds 
Dir. Fsd, 1BL'^._»56 10J 

Int Cr.t B 79 


(Accum. Sharesj 


Ttfncrn AusLErt . ffl.? 

Pft»tL$£53otI Hi 

Do. IfitL lucoroo — 285 
DftLt*J*mT*L_ 39fi 
Da. Jiattx Mutual po. 7 


I J 


FJJLS.T. DOanagera Ltd. 

Bard tvs Unfeorn Int. O- O. Man) Lid. LCbarinsGroM. SL Bdier. Jcracy. M84S9M1 37 Rue Srtre-frmo, Luxembourg 
ITixxrantSt, Doo^s, l oJi OBHltBO grgtoml.j- JU -J - |K*IS» iftS^+tUN) - 

- - - ‘240 „ U ‘ ? ~ - international PaciDr Inr. Mngt Ltd. 

tfto Firat Viking Cbmmodity Trusts . px) ^ Kserm 36. Pitt sl, Sydney, ausl . 

fcffSSStt&W? 063,4888 " 

33. PaJlMsli. l*ndoo. SW1Y3JH 01-8307807 -JJE.T. Managers (Jersey) Ltd. 

. . . , Fa.VltCBD.i5._W9 »flf J - P03t» JW, RflyalTsLUse^JcKcy tB342?4« 

fttshopsgate QHnmodlty Ser. Ltd. ftuyi.D&.oj7x.r wo* 

PABox42. Douglas. Ia9L 0Sa«3BU 


7 Rue du Rhone. P.O. Bn* 179. 1=11 Geneva 11 Far Eastern^ (2937 

41850) ...I 130 North American^ gJ7 

.. 655 


Lloyds InL -Growth (SF389.9 
Lloyds L*u. Income. [SF3225 

M ft G Group 

Three Quay*. Tower Hill ££73 £BQ *11-626 455! 

At IsnU cExNoOO- PX790 X936I J - 

AtUtEtDetl fcXOT 13391. -1 - 

Gold El Dec. 1 BUS5.19 bJW .. -J — , 

zlslaud hS5 69.7) +0^ ^568 


Sepeo't- 


1290 



6.00 


LOO 


(Accum. L'niwj— 


•Initial offer clsd. No* 36 Next 


LI S. 




ARMaONov. I 

CCHJNT-NOV.I 

• ctlpbuOy tsmed « '510 

Bridge Management Ltd. 

P.O, Box SOBv Grand. Cayman. Caym» ^ 

SilWhLXov.SD 1 ■ Y1A375 1 .... 4 — 

P» ICP. Bahamxs. 

MppouF. Novi* „]R!5&n «73j —4 0.96 

Butterfield Management Co. Lid. . 
P.O. Box IBS, BsmthazL Dwimidii ' ; • 

isssaqna arj ^ 

. Prirro XL No*. 1 £ Next nh day Pro. 13. 
Capital Inferaalional SLA. ' 

37 nm NoCmJHme. tirrrmhmiir • 

-Csstbd tn. mad_l suatTft l — 
Charterhouse Japhet . 
LRDBmtaRD*. EC4. 01-2^)3988 

*32 BL- ' gg ■ $1H 731 

Ttadsa ransjs 3U8(+3JB| 

Funoii. — ISnUS 

EamcrerPttltd... Rffljs 
Btpmn. — |KS18 


' Fleming (Roberta Investment 
Management Ltd. (Inv. Adviser) 

B CrtMhy Square, EX3A BAN 
FlagJapKav.ao.l SVS33.47 f*J£0) - 
Flee World Rind Ltd. 

BUtt«fl<£d Bug- aarn Iran. Bcrmcdx. 

NAVOrt.31_. | SCS1S7.98 ) .. .) - 

G.T. Management Tld T/n Agts. 

Park Use. 28 rtnrtmy Qmn, London ECS 
TW: 01-628 8131 TLX: 888UO 
a XnKreUtonal Ui 

do Bk «T Bermuda From Sl. Hamits, Bmda. 

Anchor GUI Edre-ga 856) ] 3550 

MOW InJsy.T*t_ Sl 
Anchor ‘BT Celts — ta.76 
Anchor lot Fd- ~_&71 
&T. Btmdi M. 




Samuel Montagu Ldn. Agts. 


i.75 

-50 

6.92 TASOFDt-c 2. J095 

■ Accum. Shores) .--|89Q 

GiM Dec. I [919 ?39| .. .. | 12.9 

(;\CCU7l. SJiiP.SI GOO A 

JrsyJUn. Nov. 18 _ |858 

ch? ™ , ^50 .4) +05] 224 United States TsL IntL .Ur. Co- 

Cbniwd Waada9_ 890 «.6 *-71 !-L Rue .A1 drinker. Lu.ten6»urs. 

::::1 u* i- Q «' 

Prices on ‘Sck. 38 -Dec 1 “Dre. 2. ' NcS auti ™ ue “*■ 2 

WteeUy s. G. Warburg & Co. Ltd. 

Schlesinger Fbd. Mgrs. Uersey) Ltd. sp.c«)«niare«.EC2 
P.Q Box 10>. fe. Eelicr. Jerroy. CSM2 SHI gaSMutoTL: - . 


Jardine Fleming k Co. Ltd. 

48th Floor. Coaaangbf Centre. Henp Kong 


Jxrdlnc aan.Trt.*. 
Sanaa* J an Fdj+I 
Jtdtac 

Jardijw PUp. TB-t. 
Jxrdlnc FlcminUN 
NAV Dec- 31 


5BS2S5.87 
1HKWJ6 
SGS1X73 
SDSU.94 

•Equivalent SUS53JS 


5LAU- Dec.8 no 9181 -J *95 ^ 

1 14. Old Broad Sl. E.Ci 01 SSSGtM Intal. Fd. Jersey _Kfl lOll -L(fl 3.96 

X73 InL Fd. Lnxcmb’g- |UL34 lOttH-C 
XU 
258 
X91 
050 



5US1395 

SUSfc.99 



Bk. of Bermuda Prom Sl. Ba uhn Emdx Fansc-loe 


Nee mb. day . 

For “Jersey Swings Bank" see "IBB Unit 

Trust Manager*" 

Eemp-Gee Management Jersey Ltd. 

XChpnnjjOow, St Holier, Jorroy. 0534 23041 

4S3:d£i6 

l 50 Eeyselec MngL -Jersey Ltd. 

PO Bm 98. 5 l HdUcr. Jcrxey. (Biq 01-6067070; 


;su5 


J.FJDeria _ 

Do.SU. Fd- Dec. 3^ 

756 ct-Fd.Dec.ft 

PIS1 73fi G.T. Management l.taU) Ltd. 

— amchlaon Hse, Hareotm RtL, Hoag Ko=g CenL .AssctaCxp — 

tst GTArtsF.DOC. 2...JHM5I ’. 7Bi i zo3 jjw ft Hutxson Mgrs. (Jersey) Lrd. 
CerahiJI In*. (Guernsey) Ltd. GT. Management (Jersey) Ltd. lCharlngCrosvfit Hciicr.jcrroy. 0534 ami 

PjO.' Bra 197. a Ttara Fob Grarexey Royd Trt- Bra. Cotonwnr. 91 Hdw. Jcroey GUI FundlJr^ 1 — S9J9 9 42J .^.4 1475 

hOMtaPd. Nonas.. PZU '13881 —J — GTAs)«soig +.|£9.« «9oj ) — JJesd mb Dra b 


Key vie* TrU'L 

152 Foafelex °3mpe . 

890 K»T*lBEgw+ 

Japan Gth Fmw — . .. 

KeyroleT Japan _ £7.71 
- 01757 



i+uwi 


290 

3.4+ 

S50 

330 


Murray, Johnstone (Inv. Adviser) 

183. Hope SU Glasgow. C2. M1-2ZI - 

•Hope SL Fd 1 SL'S24J3 I J — 

•Hurray Fund f 5US757 I 1 — 

•NAV rfovwnbcr U. 

SA 

10a Boulevard Rcyal. Luxembourg 
NAV Nov. 39 1 SL-SE.72 I .—4 - 

NegU Ltd. 

Rank at Bernuda Bldgx. RanuIIiCL Ennfii 
NAV Noe. 2> 1 398 t - 4 — 

Neptune IntnL Fnd. Mgrs. 

LChanuK Cross. Sl Holier. Jn'. ' 0&34 23041 

imernaiioual Fnd_^-8 ^ g5t^_t| j0 682 Soiinvesi (Jersey) IjuL 


Warhurg Invest. MngL Jrsj'. Ltd. 
J. Keory Schroder Wagg & Co. Lid. l ermnns Crops, St. Hdiec.Js>-.CL W34 
ia.ChcapsidB.ECi 015884000 gffisJ.vS-'SrBS 6 9m "- 4 ” 

a* a? Md.necs_ sroi-aj; i-oja 26= M*mi»T«.NfA-.tB.EaS7 

TrafalsarOet31 — S1R9103 I 1 — tutu™, ii feicei. 

a :.:::] Zfi w 

Singer & FriedlandeT Ldn. Agents jj— 

WbrtaV.deGttoFd.1 - 

TvkyoTeL Nw.30_r«US25L76 | -... I 


Sister Walter TsL Mgt (Jersey) Ltd, 

30 Roth SL, SL Helicr, Jcrroy 0SMT31H 


NOTES 


Gioctb lmcsL 
Intel. Fd 


Jerroy Tacrov Trt . 
Worldwide. 


•A* ac Dec. 3 


Old Court Fund Mngra. Ltd. 

pass SL Julians Q_Guern-*r. (MP12GS31 

fiSaffiKtt s » 

hiLFUNO* 1?— . E-9 

Sm.Co.Fd. Nor 30 .]80.4 


+■70 Prices do u«< ipdwfe S pe n d am . where 
100 applicable, and am in pence idea cchereue 
130 inserted. Yields M (d-.y«n La last, col mu m 

. 22 nUwroriiDhaylnSoxpenw n Ctcrodtalcw. 

Value Dee. 3. Nest dculinfi to 6 Inci'jde all eipeasc*. b Tcdey's prices. 

• c Yield uwu on m+a- prit. d Eaimated 

^ “ Jp ^butJDc *«*■ 

rnyoiv, |J K. i mo, » O.iccd trice inclades all- 
w p etttcs except aKCrlr. . commlsalon. 
SrStil _ L"ST*?i. «»•? Includes all -executes H 
L64-9 j 1I “ boiifihi manaicrs. z Preiioiu daw. 

pfrrC- f\K xx Ihx to capital f t/r * 

Surinvest Trust Managers Limited •S' ^ sCusuroy yield 

a.VholaTcri.DooetovloAL «=42»I4 


P.0 Box9B,a. Holier. Jer-ey 
American Ind.Tsi_jE9.46 9. 
Copper Trust -(0200 1Z64| 


/ 


785 The Silver Trust .. JS011 • lfc>3| • 4 — 



.Thfi'FioSBciai 3y- 

— - '-- •" ' .1 •'. 1 . b bt " 


SS*5 


FT SHARE INFORMATION SERVICE 


nA*Uwj , *«* . | Wb 

MUI » 


Great people to build with 
Henry Boot Construction Limited, 
Dronfield, Sheffield SIS 6XR 
• Alsc 01 Birmingham. 

Bristof. Glasgow, Manchester. London 


CANADIANS • BUILDING INDUSTRY— Continued 

*, I , Mai^ia Al « IwMffiUS!! 


14 '4 lO-’i BLMcntieal 52 — 
40% 29A EL.VovaSsW.S2_ 
% 33% Bell Canada 35c — 
23% 12 BowValle.it 


11% 51.DD - S.8 29 9 (Ireland Ernst- 14 

32i; +1, si. 72 - J.S 25 25% J.B. nnlisS-ap. 27 

37% .. .. S3 72 _ 43 36 23 JCEG. 30 

17 -1 10c - 04 140 102 iar.is'J.. 103 


‘‘BRITISH FUNDS 


TOT 

Ifch low 


I* erf TirW 

j - I InL | Kci 


10 780p Brtsrang — . 975p J+M5 sSi. 00 — S £ 176 100 («KuflCsSA050- 100 .. ±Q20c — 1 i * - 

2°3. 18'.j Gw.tap8tS2 — Miji+b M-M - Ac 2M 103 ItrtriMftSfe. 220 *2 fEffil 5.S 7- 3. 
ln-t 10*a Can-ftciOcSi™.- 12%+* 84bc — 4.4 12M 8 Jor.eEdmi.10p. 9 ... .0.91 1 1.1.!$ 6[ 9. 


iVs 25 14 DoaprDeti.fIM- 25b ... 

57% 17% GuffOrlC.ai.lt IS +% 

670p 350p Hawker Sid Can 4. 350p 


■•Shorts" fUr« np to Fire Tears) 670 p 350p Hawker Si>l Can 0. 

301" 99,< {Treasure W.-prlOTS. * «S3 HUS 13 96 M 21 IWJingwSS _ — 

9s;i 9s* T^RL^encVRs. »* *u 6 .» m.os m ms 

97 ; j W, FLcfncSpcT+TT ... 971; 3.09 W« 3J;s £b Hud B ftl % S2%._ 

103/, 97 £ Trcihuiy- 1 1 upc TTSt ... 98','i -/i 2L68 13 44 2f% IS mpcnalOirt 

95t ?r, IYeMJ!73KT7S 94 . • 319 9S0 31b 19b net? 

95% «% Tra.i,^4m;7.*T7„ 15MI +£ 4J8 S51 «»P «#P hLNXwSI — 

99-1 90b Treasury!**: U73** m 95.'.- +& 9 47 13 30 25b 16 Massey Ferefl — 



ENGINEERING — Continued 


12 22 
ft ft 



103/. 97 k TrcjMuy UbpsTTS.. 
95‘r Si's TYeMJiy3K 77^.._™ 
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A sterling dwicminJtcti weurities which ladurte Isvesrev-na 
dollar premium. 

* "Tap" Slock. 

* Huju and Low* marked Unis hm-e been adjusted to allow 
tor rigJiJs )viks Jor cash. 

t Interim since Increased or rKiimwi. 
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WOMEN OF THE WEEK 



U.S. cuts economic 
growth forecast 


BY JUREK MARTIN. VS. EDITOR 


WASHINGTON. Dec. 3. 


BY GILES MERRITT 

SWITCH to any TV news bulle- 
tin to-morrow night and they 
will most probably be on 
jutting-jawed Mrs. Betty 
Williams in her smoked glasses. 

the bearded poker face of Mr. 
Ciaran McKeown and pretty Miss 
Mairead Corrigan. The good 
news from Northern Ireland, the 
peace people. 

Seven days ago they were in 
Trafalgar Square, then in Oslo 
this week to collect the Nor- 
wegians’ £200,000 “ unofficial 

Nobel “ peace prize. From there 
it was straight to Dublin to 
receive people of the year 
awards and to-morrow the mass 
rallying point is a bridge in the 
small Irish town of Drogheda 
that symbolically spans the River 
Boyne. 

Energetic. strident and 
ubiquitous, the peace trio have 
in less than four months become 
familiar faces to sympathisers 
and sceptics around the world. 
So take a good look on Sunday 
night because all three will be 
much less in evidence over the 
coming months. 

It is not that the Boyne rally 
is to be their swansong, but it 
does mark the end of the move- 
ment’s publicity campaigning 
and the beginning of a much less 
glamorous period of organising 
and administration. The peace 
movement has gTowed like Topsy 
and is now an undisciplined, 
unwieldy army of about 160 local 
groups with uncounted member- 
ship. “Where does the move- 
ment go from here?" is the 
question increasingly asked, and 
that the leadership hopes to 


THE UNDERLYING fears that 
U.S. economic expansion is 
running out of steam were made 
to appear more real to-day. A 
series of depressing statistics and 
pronouncements served to 
illustrate the magnitude of the 
problems likely to face Mr. 
Jimmy Carter when he takes 
office next month. 

Mr. Carter continued at his 
Press conference this afternoon 
to avoid being tied down as to 
wbat he would do, but left no one 
in any doubt that stimulation was 
in order. “ The likelihood is that 
some stimulation will be 
required,” he said, “ but the 
degree and the form of its won’t 
be~decided until nett year." 

' Mr. Alan Greenspan, chairman 
of President Ford’s Council of 
Economic Advisers said in a 
newspaper interview that the 
economy bad weakeoed in the 
last few months beyond the 
Administration's expectations. 

He now thought that real 
growth at an annual rate in 
the final quarter of this year 
would be lower than the 3.8 per 
cent of the July to September 
period and might be little more 
than 3 per cent 

AH this is a far cry from the 
heady 9 per cent plus annual 
rate of the first quarter. 

Irresisible 

Only a few weeks ago, Mr. 
Greenspan was publicly talking 
of a 5 per cent growth in the 
last three months, while the 
Commerce Department was opti- 
mistically predicting 6 per cent 
even more recently. 

Mr. Carter repeated on TV 
this evening that be would not 
make up his mind on a tax cat 
until after be had taken office, 
though the consensus view that 
a tax cut Is imperative is grow- 
ing so strong that he might not 
be able to resist it 

He added that barring a 
national emergency. “I have 
absolutely no intention of asking 


for wage and price authority, 
either to be imposed or an 
standby.’’ 

But later Mr. Carter did say 
that wage and price guidelines 
“were a good option," but only 
if formulated with the full co- 
operation of both industry and 
labour. 

Mr. Carter has promised an 
annual real growth of 6 per 
cent next year and a reduction 
of 1.5 per cent in the unemploy- 
ment rate: 

The unemployment rate rose 
to 8.1 per cent last month, 0.2 
per cent, more than in October 
and the first time this year that 
it has exceeded 8 per cent 

Although more Americans 
held jobs last month, a rapid 
expansion in the labour force 
meant that 200.000 more were 
out of work, bringing the total 
of unemployed up to 7.8m„ 
seasonally adjusted. 

The wholesale price index rose 
last month by 0.6 per cent, in 
spite of a further decline in food 
prices. The industrial commodi- 
ties component went up by 0.8 
per cent 

Because of this week's steel 
price increases (which* may or 
may not stick) and the uncer- 
tainty about future oil prices, 
there is concern that the under- 
lying rate of inflation may be oo 
the upswing. 

Major retailing companies 
reported considerable’ slippage 
in their sales growth last month 
from the levels of the two pre- 
vious months. Department stores 
are still forecasting a vigorous 
Christina period, bat independ- 
ent surveys, such as that con- 
ducted by Citibank of New York, 
suggest 'that this year’s con- 
sumer Christmas' will do well to 
match last year’s. 

The latest New York Fed 
monetary statistics, announced 
last night, seemed to indicate 
that in spite of its claims to be 
loosening the purse strings, the 
Fed is still keeping a tight rein 


on the money supply.' Its nar- 
rowest, bnt most widely watched, 
component. Ml' (currency and 
current accounts) actually fell 
in the last reporting week. 

It is true that the Fed was 
more liberal in its handling of 
the broader measurement of 
money supply. M2, which is con- 
tinuing to grow at about its 
targeted ceiling of an annual 
rate of Hi per cent. 

Moreover the Fed claims with 
justification that interest rates 
are continuing to fall. This 
morning, the Fed intervened in 
the market at 4-9/16th per cent 
on repurchase agreements. The 
previous key intervention rate 
was at about 4-ll/16ths per cent. 

Yesterday, an AAA-rated 40- 
year bond issued by a subsidiary 
of American Telephone and 
Telegraph sold at 7.9 per cent., 
the first time in four years that 
such .a quality bond has been 
priced, and sold, at under 8 per 
cent 

Piquancy 

In the light of all this, Mr. 
Greenspan's comments have a 
certain piquancy. He was at 
pains to point out that he did not 
now think that the economy was 
about to relapse into another 
recession (whose technical 
measurement is two consecutive 
quarters of negative growth). 

Intriguingly. Mr. Greenspan 
even admitted that in October he 
was genuinely concerned that 
stagnation might be turning into 
recession. 

The main factor was the sudden 
rise in insured claims for un- 
employment benefits, “ but at 
some point in October things 
stabilised, the unemployment 
insurance claims dropped in 
November and the deterioration 
in capital goods markets ended. 1 
So. at least, things at the moment 
are not getting any worse." 

German unemployment rises, 
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SUm hope ~ r toe lf.x column 

of peace Issues raised by 
owrow Dunford affair 



Dunford Leyland chief gives 
takeover new warning 
appeal on output levels 

• J T| BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 

IvjV/CivU. ANOTHER WARNING that the honour the commitments 


Maircad Corrigan (above) and 
Belly Williams 

answer with its "phase two’’ 
period of solid spadework. 

For hack in Ulster the trio 
have fences in mend as well as a 
new society lo build. Their pub- 
licity tours look io many in the 
Sbunkhill or the Falls sus- 
piciously like de luxe ego-trips. 
Sn now they have chorusing 
critics to silence and dwindling 
enthusiasm in the beleaguered 
working-class communities lo re- 
kindle. In Dublin the movement 
has attracted the ladies bountiful 
of the charity committees and 
even in Northern Ireland the 
trend is toward comfortable 
coffee mornings. 

In January the movement is 
tn hold a strategy conference lo 
hammer out its immediate objec- 
tives and decide a more formal 
structure. There is now a reputed 
£0 fim. in donations to spend, but 
there is also a confusing welter 
of project ideas ranging from 
playgrounds tn factories to 
choose from. And the leadership, 
meaning not just the famous 
three but also the three little- 
known Protestant women who 
were appointed as a counter- 
balance. is expected to ask for 
election to office tn remove the 
“ undemocratic " stigma. 

Looming over all these con- 
siderations is the crucial issue 
of tbe movement's political posi- 
tion. When in mid-August the 
" peace women ” as they then 
were made their spontaneous pro- 
tests against violence, involve- 
ment in Northern Ireland's sec- 
tarian politics was an obvious pit- 
fall to be avoided. But now their 
original dream of apolitical 
pacifism looks as fraught with 
dangers as a downright political 
stance. 

Both Belly Williams and 
Mairead Corrigan are frankly be- 
mused by politics, while Ciaran 
McKeown is openly contemptuous 
of politicians. Formerly a local 
reporter in Belfast, he nurses 
his trwn political philosophy of 

a province that can be reunited 
in the brotherhood of a benign 
anarchy. 

As yet there have been no 
signs of it Although the move- 
ment could sponsor independent 
"peace candidates" for the 540 
local authority seats to be con- 
tested next May. and possibly 
attract massive support from 
moderates across the political 
spectrum, the peace people have 
So far only asked their 
supporters to vote for any party 
that rejects violence. In effect, 
to. keep right on voting m the 
patterns that have created 
Ulster's political deadlock* 


BY MAX WILKINSON, 

DUNFORD and Elliott's unpre- 
decented attempt to prevent fel- 
low Sheffield steel makers John- 
son and Firth Brown from 
launching a £3J>ra. takeover bid 
for the company failed in the 
Court of Appeal yesterday, and 
the JFB mid will go ahead as 
soon as possible. 

JFB’s appeal against an order 
granted on Tuesday by Mr. 
Justice Mocatta, temporarily 
putting a slop to the bid. was 
unanimously allowed by Lord 
Denning. Master of the Rolls. 
Lord Justice Roskill and Lord 
Justice Lawton. 

Dunford. which was ordered to 
pay the costs of both the injunc- 
tion and appeal hearings, was 
refused permission to appeal to 
the House of Lords. 

The case, which has shed much 
tight on the workings ol tbe 
City i nits attempt lo provide 
a financial rescue package as an 
alternative to the National 
Enterprise Board whom Dunford 
approached in October for 
assistance. It centred on a 
claim that JFB's possession of 
confidential information relating 
to Dunford gave it an unfair 
advantage over Dunford share- 
holders. 


ANOTHER WARNING that the 
Government and the National 
Enterprise Board are not happy 
with British Leyland’s produc- 
tivity performance was given by 
Mr. Alex Park, the company’s 
chief executive, yesterday, when 
he anounced the go-ahead for 
the new Mini. 

The warning came after a 
period when Leyland Cars has 
been hit by a series of small 
disputes inside the company and 
from component suppliers. 

Executives are - known to be 
worried that expected production 
increases have not occurred, and 
that tbe company is still suffer- 
ing from a shortage of vehicles 
across the range. 

Mr. Park, welcoming the- new 
car plan, which he described as 
“a very important project for 
the long-term prosperity of 
Leyland Cars," said that the 
company would be expected to 


honour the commitments on 
productivity improvements given 
to the Government and tbe 
National Enterprise Board, 
which holds 96 per cent of the 
Leyland shares. 

Both Mr. Eric Varley, Industry 
Secretary, and Lord Ryder, head 
of the National Enterprise Board, 
had “expressed concern that 
levels of output recently have 
been far too low." 

When the new car went into 
production, it was essential that 
it was produced with the same 
standards of efficiency as those 
of competitors. • 

Leyland’s output this year has 
been running at a higher rate 
than last. According ’ to the 
latest figures from the Society 
of Motor Manufacturers and 
Traders, in the period January 
to September it achieved a 
weekly average rate of produc- 
tion of 12,647 cars against 11.607 
last year. 


BY ARTHUR SMITH 

PROSPECTS of an early settle- 
ment to tbe unofficial strike at 
Rubery Owen, the West Mid- 
lands motor components sup- 
plier, faded yesterday. 

The 120 maintenance engi- 
neers, who are demanding a 
£10 a week wage increase, 
decided to stay oat for at least 
another week. 

Senior union officials were 
still making efforts late last 
night to find a formula ou 
which the men’s shop stewards 
could recommend a return to 
work. 

Senior executives were at the 
factory in ease they were 
needed for discussions. 

About 6.500 workers » the 
motor industry are already 
i dle as a result 'of the dispute. 

Shell, BP 

reluctant 
over oil 
‘payments’ 

By Our Foreign Staff 

BOTH BRITISH Petroleum and 
Shell are reluctant to assist the 
financing of U.K. projects in 
Iran by receiving— as a third 
party — consignments of crude 
from the oil producing State. 

Still embarrassed by liquidity 
problems, the Iranian Govern- 
ment is continuing to press for 
payments in kind Tor the big 
ordnance plant being constructed 
at Isfahan by a British group 
headed by Millbank Technical 
Services, tbe offshoot of the 
Crown Agents. 

It first gave notice of its 
demand to settle in crude oil 
suplied by tbe National Iranian 
Oil Company in the late summer. 

As independent, profit-orien- 
tated entities, both BP and Shell 
would be prepared only to buy 
“incremental’’ oiL over and 
above their projected require- 
ments. from the State oil cor- 
poration at a discount 
A precedent was established by- 
Shell, which a few months ago 
agreed to help assist with . the 
suply of Rapier anti-aircraft 
missiles on behalf of„the British 
Aircraft Corporation, by taking 
some 18.000 barrels a day of oil 
over a five-year period at a price 
below market levels, according 
to reliable reports. 

Traditionally Shell has been 
short of its own direct entitle- 
ments of crude oil from the pro- 
ducing countries, while British 
Petroleum has had plentiful sup- 
plies. 

However, the scale of the com- 
mitments being demanded by the 
Iranian Government are of a 
different magnitude. 


The tangled affairs of Dunford 
and Elliott, the subject of a 
unique hearing at the Court of 
Appeal this week, raise three 
crucial questions for the. City. 
These concern the status of the 
Takeover Code, the role of 
institutional shareholders and 
the disclosure of information. 

D & E’s unsuccessful attempt 
through the High Court to pre- 
vent Johnson and Firth Brown 
from pressing ahead with its 
takeover bid appears to nin 
directly counter to general prin- 
ciple four of the Takeover Code. 
This bans companies from tak- 
ing action “which could effec- 
tively result in any bona fide 
offer being frustrated or in the 
shareholders of the offeree com- 
pany being denied an oppor- 
tunity to decide on its merits." 

Just over two years ago, when 
Miles Druce was considering an 
appeal to the European Court 
in an attempt to block an offer 
from GKN, the Panel ruled that 
general principle four was 
applicable.. 

Panel problems 

In the D i'E case, it would 
obviously have been, inappro- 
priate for tbe Panel to take any 
action while the Court was sit- 
ting. But this is tbe second case 
in two months of a bid being 
referred to the courts before 
going to shareholders: in Octo- 
ber, Herbert Morris attempted 
to use a U.S. court as part of 
its defence against an offer from 
Babcock- and Wilcox. The City 
Code depends on people being 
willing • to forgo their legal 
rights in some measure. So 
although yesterday's hiding 
went against D and E, this is a 
nettle which the Panel is still 
going to have to grasp. 

Meanwhile there is a real 
threat that this complicated 
muddle could scare the institu- 
tions away from the idea that 
they have more to do in life 
than simply to buy and sell 
shares. The institutional share- 
holders have only received 
brickbats in return for under- 
writing Dunford’s desperately 
needed equity injection. The 
Pru. in particular, has been 
singled out for unkin dcomments 
about the way that it banded 
over confidential Information 
concerning Dunford to JFB, at 
a time when -the latter was 
flunking about taking part in 
the underwriting. 

However it seems fair to sug- 
gest that the main explanation 


Index rose 4.4 to 305-3 
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.for the institutions’ problems Is 
that D and B did not particu- 
larly want their help in the first 
place. Although it is a major 
shareholder, the Pru was not 
made aware of the gravity of 
D and E’s problems until early 
October, and even then it seems 
to have been not Dunford but a 
number of other sources (includ- 
ing JFB) which first alerted it 
to the danger. When it emerged 
that talks with the NEB had 
reached an advanced stage, the 
institutional shareholders (with 
43 per cent, of the votes) went 
so far as to indicate that the 
might sling out the NEB solu- 
tion. 

Their view was that if all 
Dunford needed was a relatively 
modest injection of cash to res- 
tore it to health, then it was not 
for the NEB to step in and 
.dilate their equity interest. 

• But despite its financial 
pressures, Dunford proved to 
be an energetic negotiator. First 
of all, it rejected the idea that 
JFB and GKN should be in- 
cluded in the consortium. Then 
it seems -to haw turned down 
the institutions* proposals 
altogether. It was only after 
JFB made its bid that the deal 
with the institutions was set up. 
and one of the main reasons for 
the •institutions’' support at 
that stage seems to have been 
their wish to keep the options 
open. 

The conclusion is that if in- 
stitutions are to play a more 
active role in their underlying 
investments, then they have to 
be involved well before the 
whistle blows. In this case, the 
time pressures seem to have 
been acute. 


This may come as a a- 
to the majority of shareW 
who have been given s h ' 
tails of the company's 
predicament The jC! 
detailing the proposed . 
Issue went little funk* 
saying that the re* 
“naturally had a very ^ 
effect on the company.-^ 

Equally it is bizarre h 
the least that D and e$ r 
estimate of £6m. for the cS 
year should have been , 
available in one way or % 
to 43 per cent, of the * 
holders,, the NEB, jfb t 
presumably Guest Kccnl * 
as the Court Of Appeal 
to the majority of tb c & 
holders. It may be. * 
argues, that the flgnrns ^ 
credible" and they raiilii R 
ahly not be published^ 
in their present form. 

But. as tbc Court recorq 
last night, institutions' 
placed in a very delimit j 
tion Jf they are given prke 
sitrre information oxelaa 
Porhaps the merchant ^ 
practice of keeping certs 
finance completely ^ 
from the investment ^ 
meat will have to be i 
widely adopted if the i* 
tions arc to take a more u 
role. 

Thu final thought is that! 
ever intriguing these m 
may have seemed to the C 
they must have looked pa 
odd from the perspective 
Sheffield. The hope must bei 
the future of a company i 
some 6,01)0 employees and at 
23 per cent, of the alloy « 
market can now be resolved 
way or another. 

Market slumbers 

Security markets iu 
stirred this week, as ike due 
of daily bargains mad 
slipped down to nutrb 
lowest weekly arerage 
record. The 00 -SO are Ik 
G overnment Securities s 
Gold Mines all finished up & 
or less where they had stal 
off, and the only real mo 
came in the property 
which bounced up by 8 per 
over the week and has now 
lied by a third from it» 
point at The end of October 

It may be that the 
celior's package will ge 
some action. But until 
materialises. Tbe Stock 
change is going to be a 
dull place. 



Pressure on SUITS 
chairman grows 


BY KEITH LEWIS. CITY STAFF 


Thl in Fnnnatinn u,,c INSTITUTIONS HOLDING 26 a Scottish merchant hanker, re- 

iPWhv' per cent of Scottish and Uni- signed yesterday. 

S J* P S?,T "*5 versal Investments (SUITS) have . He said that he felt “that it is 
SSKS, 1 ri n* U, S Ki n written to Mr. Alec MacKenzie, in the. best Interests of share- 
Sunfr who became a director after the holders and employees that the 

ateja "itSTL saw t&isssvcr, 

I&XTSS& Sttz ■» «— »* ■£«*" * lar £« ?= 5 L- 


uauijTi Liutu 4scuc&jii£ w>ia . M*av .. UnarH would aflvsmrP fnr j* Sir Hugh Fraser has already 
the tact the information had JJ* ■ would [advance for a ^ it ^ ^ ^ ^ 

been disclosed to institutional willing to step down as chairman 

shareholders holding 43 I per cent *™L5S? = Hes ° of SUITS if shareholders £ 

of Dunford s shares and that its * turector, and also of Messrs, ^shed and that if he resinned, 
directors had quite properly. gjgjjne and Grossart as he touW sell Ws shai^hfme 

bought shares when they must directors. company which amount to -36 

have been m popession of at The letter dated December 1, per cent of the equity, 
least some of these forecasts, followed the publication three ■ — -■ ■ ■ 

“drove a hole” through Dim- 1 days ago of a Stock Exchange [ 

fords claim. report which was highly critical rVintinnpri from Pa PC 1 

The City Code requires share- of Sir Hugh Fraser, chairman of '-O n U*mea irom rage. J. 

holders to possess sufficient SUITS, arid bis fellow director tv ■ • ' - -* 

facts and opinions upon which Mr. Nicholas Redraavne. who is BOITOWHJSJ CUl 
they could make an adequate also a senior partner in the . ~ ' 

judgment. " It seems strange to stock broking firm of Grieveson intent about talks on the sterling 
me.” said Lord Denning, “that Grant. ' balances. 

a large number of shareholders ««,_ ilT Leaders of the Confederation 

should he given confidential . institutional committee, British. Industry met the 

information to enable them to chairman is Mr. Lawrence pj-jjne Minister and the Chan- 

underwrite an issue yet it should °* Save and Prosper ce u 0r yesterday to press their 

be withheld from others.'' unit trust group, ; also asked own views on ' what the package 

, whether fee remaining members should contain. 

V ^f S ° 0t , a of the Board wished Mr. G. M. The CBi; - which met the 
damage to Corrie to remain as secretary to Chancellor last week, again 

Muld be dEc5i£d tfSPXaS stressed its belief in wbst^S 

holders inHuili, “ observation* u- ^fee report ab°ut cuts ih public expenditure 

?as£Tf apwJSfeely OMlifleT * ecrBtan ^ admiDlstratl0Q of Phased over a three-yS^period, 
Lord S2 ISd Tt was a th t C °S pa ^'" ^ with reductions in direct 

unique case vriiich had' to be 1 « a taxation, -to increase incentives. 

decided Sdav “ foTbetter or for ^ accoUnb pS 5™ They told the Prime Minister 

ueiiuea io-aay rori pecter or lor 0 f Whmney Murray aDd chair- of industry’s atrone belief that 

woreo • so that JFB wuld post raan of ^ ScM&Sb Widows ?£ere Sd ^ be Tfurther rear 

its offer documents. He said s , Fund anrf , . r „ a 


U.K. TODAY 

COLD with snow or sleet 
showers, 

London, Southern and central 
North England, the Midlands 
Scattered wintry showers, and 
bright spells. Freezing fog 
patches at first Max. 5C (41F). 
E. Anglia, East and NJL England 
Snow showers, occasionally 
heavy on coasts and hills 
Channel Isles and S.W. England 
Wintry showers, sometimes 
heavy and prolonged. 

Wales, N.w. England, Lakes, 
Isle of Man. S.W. Scotland, 

N. Ireland 

Wintry showers, heavy and pro- 
longed. Freezing fog patches. 
Borders. Edinburgh. Dundee, 
the Highlands 

Wintry showers, heavy and 
possibly prolonged. Freezing fog 
patches. 

Outlook: Cold 

Lighting-up: . London' 16.23. 
Manchester 16.22, Glasgow 16.17. 
Belfast 16.31. 



Improve your net return using Schlesingers unique 

3 way portfolio. 


For higher rate taxpayers, Income yield is. tax less 
attra ct! re than capita! gains made in an antborised umt 
mat: lo the 70 T' taxpayer such gains are worth nearly 3 
times the same income return, as the table shows: 

GROSS INCOME YIELD NEEDED BY ~ 
5p!; : 1.70% . 1 9Q% . | Jto equal capital - — 


70% 

90% . 

Taxpayer" 

Taxpayer 

14-6% - 

43-7% 

292% 

87-5% 


-Midday 
*C *F 
AmBtERhn SI 4 3t 
Athens S -18 64 
Barcelona S IS 61 
Belfast - Fa -8 27 
Beunde F 8 46 
BerUn C 8 97 
RJrmnshm S" 2 . 94 
Bristol S J « 
Brussels -F I » 
Budapest c 6 43 
B. Aires S » K 
Cairo S 20 68 
Cardiff ’ S 4 Tt, 
Cologne F 4.38' 
Copoobagn R S. 36 
OntiBn C l 34 
fMInhnrab S -S 27 
FranKftut c . 2 as 

Genera C‘ 4 <3 
fftasoar- F-| g 
Helsinki It 4 38 
Bone Kong s © 
JeTxjrx C St 75 
LI Shoo F 14 57 
London S 4 38 
Lsxxobxg C I 34 
Madrid F 12 14 


MandMJtr Fa 
Melbname C 18 68 
Mexico C S IS 64 
Milan S 9 48 
Montreal S —16 a 
lMoscw C 3 36 
, Munich C 3 37 
Newcastle C I 34 
New York S 1» as 
Oslo ■ 3 1 34 

Parts C 3 «i 
Perth F 27 SI 

Prasue 9 2 38 

BcyMavOi S —3 37 
Wo de J'o 8 M 93 
Rome .- • s 13 50 
Singapore S 30 88 
Stockholm R 1 34 
Sydney P 36 86 
Tehran- •' s S. 45 
Tel A"riT~ C 10 68 
Tok» C It 32 
Toronto C — u IS 
Vienna S « 43 
Warsaw C 8 46 
Zurich So 1 34 


The solution is plain: to invest for capital growth. 

- However growth investment often involves a degree 
of volatility unacceptable to most investors. 

The objective is to -achieve this growth with a higher 
degree or rcliabiiity than a normal equity portfolio ■ 
m vesting for japital growth. For this reason the 
TndeotNiI Yield Fund -with the PI MS service -has 
Three portfolios la one 

_ - *• Rxod interest An actively managed portfolio of 
Government Stocks and other fixed interest investments. 

• .fcf, stocks with current emphasis 

on the U.S .A Back-to-back currency facilities 
substantially avoid the risks orthe dollar premium. 

. .jp* L r .K. equities combining high quality, low 
. yielding shareswith the Capital Shares of Deal Capital 
investment t rusts. 

„The proportions in the three portfolios- are varied 
considerably-according to the Managers' current 
m vestment policy and the defensive dims of llie Fund. 

Fund « deigned Tor long term and relatively 
5? p,ta ^ ® rowth - "It nnlikciy to move up or down 

to the same cxteorai* equity markets. As a guide. in the 
SSSL"? V? M “ w * fr * w roc . 

*5££rf ?L!° “* J 5 • l»rannum,.dl though of- ’ 

course rhu cannot hr guaranteed. Investors shouldregard 

in T c ^ immediately or to find out more 
with your professional adviser. 


their investment as long term. A small income, wt*Ji 
will be accumulated, may arise about erery twoyem- 

Remember that the price of units ran go doraa 

well as up. 

The benefits of PIMS 

- ■ _ PIM8biI« Personal Investment Managers* 
Service, exclusive to Schlesibgcrs, which combines « 
merits of private portfolio management with tbc 
administrative advantages ofan authorised unit in* 
investors of £2.500 automatically receive the sen i* 

■ Investors receive frequent, detailed reponsoa 
portfolio policy and are invited in regular nwsetinp * 
the investment managers. The PI MS team i» ahmys 
available to provide expert advice. 

■ A Withdrawal Facility is available to realise l 
regular percentage or capita I in lieu of inconte. 
Scnlcsingers recommend a cautious approach to 
withdrawals, hut as the table illustrates even a snwf 
annual withdrawn] can replace a very high divide™ 
,nc P£lc- Withdrawal payments are made on 3(hh M*F 
and 30th November each year. 

■ Share Exchange Facilities through an auracm** 
cost-saving scheme arc also available. 

General Information 

nr>-r ("roi pMrfdcrt. I'rtN win f* altoax"*** 

i' ,UJr Si*®"*- Tb, nMlWI [a roll**, 

' rr, m ? w* 11 fctnrn. n* V nU Prle* kmihi|,i>ctj iCilly hi ***%* 

ToS*n mr ’“{S'wrTe on any nroumumta to"”; 

Jff n i ou, 7 r,IB * ata enJorscii on I0e laefc.^2? 

tailli’i - *” r n “tr«rf' Ii>v Ilw ixriiflcaie, cnmmtolw ■’! U ■ 
CMriH, Amnlilal khameot'*.!* 

V **r«T A 1 "rn* at an jnnuai me or IMI JjLr 

of ,hc L 11 1X1 ucdHEKO (con www mewiEiJT 

■ ,1, Mwwlek. Mitchell A Civ Mansion: Svfi '*'***£* 
Tr“« Mumo» t-td., HnnorerStniaie. L-wiao". W I. 
TVik'.wJjLT 1 ^ 1 A -™5l al >on- ReBhtool m t'niUuMl. 

This oner b not ay wlawc io rtyUtnis n[ uie Republic of IrtSv 5 

about *NH YtcM* PIMS, which you may widt W 




,I5 _°. er "ocumenis He saw a Fund and Life Assurance Society, of wage restraint, but that it 

s? sfrasr .a ^ 

Lord RosktU said that it would The committee says it would SdTfnwntiiS^Krod^viS' 

Sf? m&ss s ssussssrt jsssi £S5S 

MWofi Sttwi L* intormalioa Ih 0ll '” f ti-tocnr, naied in the' 

had been misused, the letter, Mr, Angus Grossart, accorded with its views. S 


j AWern C 21 W lasaioita c 17 S3 

Biarritz B * ffljMalaea F 19 ge 

Btacf-jwol S 0 32 Malta F 19 ss 

Bordeaux R 7 45 Nairobi S 23 73 

Casa bio ra C 19 M Naples F 14 57 

Cape Tu S 2B SSlStee S 13 S 

fCOrfn S 17 S3 Xlcori* C 19 66 

” 52 °P«tO . : R ID' M 
Gibraltar CUM Rhode* C IS 64 
Caernsey S 3 37 Salaburg P S 41 

Innsbruck V 2 38 Tangter B IT S3 

Inverness. 5 — 1 3D Tenerife C 14 37 

la. of Man S } » Tunis . R 17 63 

WanbUl. R 12 S4 Valencia F 30 89 

Jersw C 7 43 Venice < j s -48 

Las PIrux C 25 7Q - • 

*T® u 25 ar .' F— Fair. R— Rain, o-clnndy 
. St-5lB8L FB— To* Sh-telW. - 


Corln S 17 63 Nicosia'- C 19 66 

” 52 °P«to . : R 10 ' m 
G lbralrar CUM Rhode* C IS 64 
Caernsey S 3 37 Saiaburg P S 41 

Innsbruck V 2 38 Tangter B IT S3 

Inverness 5 — I 3D Tenerife.- C 14 37 
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